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THE NEW 40-nep WHITE 


SHHIS is the new 40-HpP White car with left-hand drive 
7 ©) (gear-shift lever at the right of the driver). It is the 
latest product of the Great White Factory, embodying 
the highest effort of this organization, unhampered by 
precedent, to produce the best type of Americancar. The 
most noted authorities both at homeand abroad were consulted, 
and within the limits of human knowledge this car is the best 
obtainable in the engineer’s and body builder’s art. 

Being a totally different size, when designing this engine 
there were no patterns to be sayed—no economies to be 
effected —no advantages to be gained by following precedents 
of our own or other factories. It is, therefore, a most striking 
tribute both to the design and the performance of the 30-HP 
car, that the world’s engineers could suggest no improvement, 
and were unable to produce a better or more economical gas- 
oline-driven automobile. It was-found impossible to build 
better, so we have built larger. 

The new 40 has a wonderfully graceful torpedo body, selling 
in the five-passenger size at $3,000.00, and in the seven- 
passenger size at $3,200.00. 





Appointments for demonstration can be made with any 
of our branches, or dealers in all important cities. 


The White (Gh Company 


862 East Seventy-ninth Street, Cleveland 
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Survey of the World 


In compliance with a 
House resolution Secre- 
tary of War Dickinson 
prepared a report on the state of the 
army, showing that the United States is, 
under existing conditions, in no position 
to repel invasion by a first-class power. 
This report was suppressed by order of 
the President, but it was printed, in 
whole or in part, by the alarmist press. 
Representative Tawney, chairman of the 
House Appropriations Committee, is said 
to have appealed to the President to have 
the report moderated, fearing that its 
sensational character would create a de- 
mand for an increased military force, ne- 
cessitating heavy appropriations. On 
December 15 Mr. Tawney accused the 
interested departments and jingo Con- 
gressmen of conspiracy to create a furore 
for military and naval expansion in 
“Hobsonizing” the entire country. Mr. 


Jingoism at 
Washington 


_ Tawney adds: 


“These advocates of militarism i*nore en- 
tirely the chief weapons of defen: : that we 
have—our great natural resources and the 
spontaneity with which the patriotism of our 
people would be aroused in the event of an 
assault of any kind from any foreign foe. 
They likewise ignore our geographical isola- 
tion. 


At the banquet of the American So- 
ciety for Judicial Settlement of Inter- 
national Disputes, in Washington, on the 
evening of the seventeenth, Mr. Taft 
said, in part: 

“The people of this country will never con- 
sent to the maintenance of a standing army 
which military experts will pronounce suf- 
ficiently large to cope in battle with. the 
standing army of the greater Powers should 
they get by our navy, avoid our harbor de- 
fenses and descend upon our coasts.” 

A non-partisan movement in the 
House of Representatives favors the ap- 
pointment of Mr. Tawney, who was de- 





feated for renomination, as the next 
governor of the Panama Canal Zone. 
Representative Burleson, of Texas, 
senior Democratic Member of the House 
Committee on Appropriations, declares 
that Mr. Tawney’s defeat was a calam- 
ity, “not so much to his district or to his 
State as to the country at large.” 
& 

On December 17 the 
sub-committee of the 
Senate Committee on 
Privileges and Elections reported to the 
full committee that it found no evidence 
that Senator Lorimer had resorted to 
bribery or fraud to secure his election by 
the Illinois Legislature. On December — 
20 the full committee met; it was antici- 
pated that the report would be adopted. 
So many requests for copies of the 
President’s last annual message have 


What Congress 
Is Doing 





. been received by members of Congress 


that the Joint Committee on Printing 
has decided to print an additional edition. 
Altho Secretary MacVeagh sent to 
Congress no estimates for public build- 
ings for the present session, such esti- 
mates will be submitted this week in 
accordance with a resolution introduced 
by Mr Tawney, chairman of the House 
Committee on Appropriations. The 
resolution will call for estimates on 
all public building projects, including the 
purchase of sites or the construction of 
buildings authorized by Congress, upon 
which money can be actually expended in 
1912. The Administration’s “economy 
program” is further endangered by the 
favorable report upon a bill seeking to add 
nearly fifty millions to the annual pension 
roll. By the terms of this bill the pen- 
sion of a veteran of sixty-two is in- 
creased from $12 to $15 a month; of 
seventy from $15 to $25 a month, and of 
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seventy-five from $20 to $36 a month. 
An intermediate grade yields veterans of 
sixty-five or over $20 a month. 
Champ Clark, who is likely to become 
Speaker of the Sixty-second Congress, 
has declared himself in favor of selecting 
House committees by a Committee on 
Committees. He also announces that the 
Democratic members-elect will meet in 
caucus on January 19, I911, to select the 
Democratic members of the Ways and 
Means Committee. “As far back as the 
Fifty-second Congress,” he continues, 
“Representative Springer, a Democrat, in- 
troduced separate bills for separate schedules 
and even for particular items, derisively de- 
nominated ‘Springer’s popgun bills,’ and sev- 
eral years before Judge Springer was chair- 
man of the Ways and Means Committee Mr. 
McKenzie of Kentucky achieved both renown 
and the sobriquet of Quinine Jim by securing 


the passage of a bill putting quinine on the 
free list and touching no other item.” 


& 


Postmaster - General 
Hitchcock shows in his 
annual report a reduc- 
tion in the deficit of his department 
amounting to eleven and one-half mil- 
lions. 
he advocates making magazines pay a 
higher rate for their advertising pages. 
He has also proposed placing the low- 
grade postmasterships under civil service 
rules. Twenty-two arrests were made 
in Philadelphia and in various Pennsyl- 
vania and New Jersey towns in a single 





The Post-Office 





day, December 16, in the post-office cru- © 


sade against “get-rich-quick” frauds. 
One of the more important arrests was 
that of former officials of the Chain Shoe 
Store Company, a concern which the 
postal inspectors describe as a rival of 
the National Public Utilities Company, 
of which Governor-elect Tener, of Penn- 
sylvania, was formerly president. The 
shoe store company officials are held in 
$1,000 bail for a further hearing on 
January 6. This company professed to 
be aiming at the control of shoe stores 
and factories in various parts of the 
country, and was formed in 1909 with a 
capitalization of $2,000,000 authorized, 
issued in shares of $1 par value. The 
Pine Heights Land Company was an- 
other of the concerns raided at Phila- 
delphia, while at Scranton, Pa., the op- 
erators of the so-called Correspondence 


To meet the remaining deficit, 
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Institute of America were arrested upon 
complaint of over 200 students the coun- 
try over, who claim to have been de- 
frauded by the “Institute,” whose enroll- 
ment within the last few yéars has 
reached almost 70,000, altho only 80 have 
been “graduated.” 


a 


Officiai returns of last 
New York State month’s election show 

that tho Secretary of 
State-elect Lazansky defeated the Re- 
publican candidate by only 1,873 votes, 
Mr. Dix had 67,401 votes over his oppo- 
nent, Henry L. Stimson. The $2,500,000 
State bond issue for the improvement 
and extension of the Palisades Park was 
carried by 63,370, the whole number of 
votes cast being 1,084,061. The amend- 
ment to the State Constitution providing 
for the election of two additional judges 
of the Court of Appeals and increasing 
the judges’ salaries was defeated by the 
narrow margin of 292 votes, the blank 
ballots cast numbering 428,537.——The 
Governor-elect has declared that in his 
first message there will be an appeal for 
direct nominations stronger and clearer 
than the declaration in the Democratic 
platform. Mr. Dix has named as Super- 
intendent of Public Works Charles E. 
Tremain, a nomination regarded as of 
good omen for the new Administration. 
The Governor-elect is meeting with diffi- 
culty, however, in finding fit men who 


‘will accept other State posts, tho he re- . 


peats his statement that it is his inten- 
tion to conduct the affairs of the com- 
monwealth as he would expect a business 
man to run his private business. Thus 
far Mr. Dix has declined to be quoted on 
the Senatorial situation. Tammany is 
said to back William F. Sheehan, for- 
merly of Buffalo, but for sixteen years a 
resident of Manhattan. Mr. Sheehan’s 
principal recommendation appears to be 
his work “for the party” last summer 
and fall. He is a former Assemblyman 
from Buffalo, was Speaker of the Demo- 
cratic Assembly, and was, in 1891, elect- 
ed Lieutenant-Governor on the ticket 
headed by the late Roswell P. Flower. 
Mr. Sheehan’s candidacy has all along 
been opposed by Mayor Gaynor, who 
favors Edward M. Shepard, and who 
says he believes that Mr. Murphy’s influ- 
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ence will ultimately be thrown Mr. Shep- 
ard’s way. Daniel F. Cohalan, ex-Judge 
D. Cady Herrick and Justice Gerard also 
remain in the field, but the Shepard can- 
didacy, tho it arouses little popular en- 
thusiasm, is favored by the best elements 
in the party, and seems to be gaining 
among members of the Legislature. 
On December 15 the National Demo- 
cratic Club held a dinner at which were 
seated two Democratic Governors (San- 
ders, of Louisiana, and Crothers, of 
Maryland), and two Governors-elect 
(Messrs. Dix and Foss). Enthusiasm 
greeted the reading of a letter from Dr. 
Wilson, in part as follows: 

“Some part of what we must do is clear. 

. In the first place, we must insist at every 
stage upon discovering what the facts are and 
what inference can be justly based upon them. 
We must do this by thoro debate in our 
legislative bodies and out of them; public 
debate, debate extended to all classes of so- 
ciety, the complete uncovering of the elements 
we have to deal with. 

“A frank, genuine, responsible representation 
of the people is the basis of every just gov- 
ernment. This is the problem which not only 
our people themselves and our parties have to 





solve in the electoral machinery which they - 


conduct and use, but it is the problem which 
our State legislatures have also to solve in 
the choice of Senators of the United States, 
and they should solve it with a very sensi- 
tive regard for their obvious duty as spokes- 
men, not masters, of the people they repre- 
sent. 

“There must be added, if the common inter- 
est is“to be served, fearless leadership, . . 
with a genuine desire to personify common 
impulse rather than seek a private end.” 
Other letters and speeches exprest varia- 
tions on the same theme. Norman E. 
Mack, as toastmaster, reminded the 800 
diners that: 

“On November 8 last it was up to the peo- 
ple and they made good. [Applause.] But 
victory came because the people were voting 
men out of office and not because they were 
voting us in. They'll vote us out too unless 
we make good our pledges.” 


ad 

The severely simple 
Mrs. Eddy’s Will funeral of Mrs. Eddy, 

on December 8, has 
been followed by discussion as to her 
will. It had been reported that this left 
practically all of a $1,500,000 estate to 
the “Christian Science” organization, 
and that the board of directors would 
decide as to the form the bequest shall 
take. The will was drawn six years ago, 
at Concord, N. H. On its filing it caused 
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much discussion thru the bequest of the 
so-called “Crown of Diamonds” to Au- 
gusta E. Stetson. The codicil in which 
the gift is conveyed was drawn in 1904, 
years before Mrs. Stetson’s expulsion 
trom the organization. A second sur- 
prise was the clause directing that the 
indebtedness of the Second Church of 
Christ, Scientist, at Sixty-eighth street 
and Central Park West, New York, 
should be cancelled out of the estate. 
The sum named was “not to exceed 
$175,000.” The Mother Church in Bos- 
ton is the residuary legatee after the 
various other bequests have been paid. 


as 
An appeal for an 


American Universities eleven - million - 
dollar endowment 

for Columbia University is one feature 
of President Butler’s recent report. Un- 
precedented generosity has been extend- 
ed during the present year, yet 

“Sums that are literally stupendous in 
amount are urgently needed, to care for the 
work already in progress, to say nothing of 
putting into execution large and important pro- 
jects that have been carefully matured with a 
view to wider and more efficient public serv- 
ice.” 
The total of gifts for 1910 amounts to 
$2,357,979. At Barnard College, the 

olumbia “Annex,” Miss Virginia Gil- 
dersleeve, a former student, tutor and 
instructor in English, has recently been 
chosen Dean. New York University’s 
needs, according to Acting Chancellor 
J. H. MacCracken’s report, are internal 
reorganization and a_ ten-million-dollar 
endowment. If this latter item is se- 
cured, “under such conditions that aca- 
demic freedom shall be preserved to the 
federated schools, and the educational 
opportunities of its students increased 
and rendered less expensive to the stu- 
dent, “the Acting Chancellor would favor 
federation, altho he holds that New York 
can maintain two universities. Presi- 
dent Nichols announces a gift in the 
form of railway securities worth $400,- 
000 which the trustees of Dartmouth 
receive from Edward Tuck, of the class 
of 1862. Mr. Tuck is a member of the 
banking firm of Munro & Co., and lives 
in Paris. He desires that the income of 
his gift be applied 
“to the improvement of the existing scale of 
salaries of the faculty of the college, . . . ac- 














cording to the relative importance and value 
of service rendered in the different chairs, 
with due regard to the length of service and 
to personal distinction.” 

This benefaction will be added to the 
Amos Tuck endowment fund, established 
in 1899 in memory of the donor’s father, 
Amos Tuck, 1836, a former trustee of 
the college: a fund at various times in- 
creased, and now amounting to one mil- 
lion dollars. Mrs. Edward H. Harri- 
man, of New York, has offered $100,000 
to endow a chair in forest management 
in the Yale Forest School as a memorial 
to her husband, who was greatly inter- 
ested in the subject of forestry. Stu- 
dents of the Yale Forest School did their 
first practical field work at Mr. Harri- 
man’s Arden estate about eight years 
ago. The school itself was founded 
some two years earlier by members of 
the Pinchot family. Dr. George Ed- 
gar Vincent, dean of the faculties of arts, 
literature and science, and professor of 
sociology at the University of Chicago, 
has been chosen president of the Uni- 
versity of Minnesota. He will succeed 
President Northrop, at a salary of 
$10,000, on April 1. Dr. Vincent is now 
in his forty-seventh year, and a graduate 
of Yale. “Some definite schemes for 
co-operation with Harvard and with 
Boston University have been suggested 
during the last year,” says the annual re- 
port of President Richard C. MacLaurin, 
of the Massachusetts Institute of Tech- 
nology, “and some of the suggestions 
have received the earnest attention of the 
executive committee; but no scheme of 
this nature can be carried out until the 
question of the future site of the insti- 
tute has been definitely settled.” His 
report shows that the institute has a de- 
ficit of $23,598.87, with the prospect that 
it will be greater next year. The Kilauea 
observatory, for the investigation of 
earthquakes, under the auspices of the 
Institute, will be established early in 
1911. Prof. Thomas A. Jaggar, Jr., in 
charge of the department of geology at 
the Institute of Technology, intends to 
visit the islands for the purpose of estab- 
lishing the observatory, which is to stand 
on the edge of the crater Kilauea ——— 
Prof. Henry Van Dyke has resigned 
somewhat suddenly the Murray Profes- 
sorship of English Literature at Prince- 
ton University. He is regarded in some 
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quarters as a candidate for the presi- 
dency, to succeed Dr. Wilson. It is stat- 
ed at Princeton that the bequest of Isaac 
C. Wyman, of Salem, Mass., will amount 
to at least four million dollars. 


o& 


eats a Nearly a_ thousand 
Canadian Farmers PtOSPerous Canadian 
farmers assembled in 
Ottawa on the 15th to prepare resolu- 
tions and a memorial for presentation to 
Premier Laurier on the following day. 
A majority of these farmers had come 
from the Western Provinces on a special 
train, but a considerable number were 
from the Eastern and older parts of the 
Dominion. On the 16th they met the 
Premier and the Ministers in the hall of 
the House of Commons. Their memo- 
rial, a paper of 6,000 words, asked for 
Government ownership and operation of 
terminal grain elevators, Government 
control of the chilled meat industry, a re- 
duction of railroad rates, and Govern- 
ment construction and operation of a rail- 
road to Hudson Bay.. It also set forth 
the following demands concerning tariff 
duties and reciprocity : 

“(1) Reciprocal free trade between the 
United States and Canada in all horticultural, 
agricultural and animal products, spraying ma- 
terials, fertilizers, fuel, illuminating and lubri- 
cating oils, cement, fish and lumber, 

“(2) Reciprocal free trade between the two 
countries in all agricultural implements, ma- 
chinery, vehicles and parts thereof. 

“(3) An immediate lowering of the duties 
on all British imports to one-half the rates un- 
der the general tariff, whatever these may be. 
Any trade advantages given to the United 
States in reciprocal trade relations to be ex- 
tended to Great Britain. 

“(4) Such further reduction of the remain- 
ing preferential tariff as will insure the estab- 
lishment of complete free trade between the 


Dominion and the mother country within ten 
years. ' 

“(5) That the farmers of this country are 
willing to face direct taxation in such form 
as may be advisable to make up the revenue 
lost under new tariff relations.” 


Replying to the farmers, Sir Wilfrid 
Laurier said that, as they had started a 
campaign of education with regard to 
Government ownership of railways and 
elevators, he might eventually be edu- 
cated to believe in it, altho he could not 
easily be persuaded to advocate Govern- 
ment operation. Government ownership 
of elevators would not, however, give 
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the grain growers what they wanted; 
they should ask for the enlargement of 
existing canals or the construction of 
new ones. Turning to the tariff, he said: 


“As to freer trade relations with the United 
States we are one with you, and I am happy to 
say that at this moment we are in negotiation 
with our neighbor for this very object. But I 
must say that this is not so easy to obtain as 
you may realize. There is in this country, in 
some sections at least, a strong opposition to 
any change in the trade relations between the 
two countries. I do not share these views 
and my colleagues do not either. I think if 
we can improve our trade relations by having 
a freer exchange of all farm products the 
country will be greatly benefited. To bring 
about any change in regard to manufactured 
products would be a more difficult matter. 
You say that in this very session we should 
commence to amend the tariff. I suggest to 
you that it would hardly be advisable for the 
Parliament of Canada to attempt to revise the 
tariff while negotiations are pending with our 
neighbors. I will say no more, but the Gov- 
ernment is ready to respond fully to advances 
made to us for reciprocity. I will say this, 
however, that whatever we do with our neigh- 
bors, nothing shall in any way impair our 
British preferences. That is a part of our 


policy.” 

& 
rr eRe ha sf narg rere 
South of Us 8 


tween the Brazilian Gov- 
ernment forces and the marines on 
Cobras Island, in the harbor of Rio 
Janeiro, 200 persons on the mainland 
were killed or injured, that 300 of the 
marines lost their lives or were wound- 
ed, and that the Government’s losses 
were 100 killed or wounded. The sailors 
of the two new dreadnoughts, who re- 
belled some weeks ago and were par- 
doned, are now in prison, and new crews 
will be placed on both ships. Other ves- 
sels of Brazil’s navy have been sent to 
sea under command of Government of- 
ficials and with sealed orders. An is- 
land in the center of Ilopango Lagoon, 
Salvador, and not far from the capital 
of that republic, went down into the 
water on the night of the 17th, and near- 
ly all of the inhabitants, about 170 in 
number, were drowned. The sinking of 
the island followed a series of earth- 
quake shocks which were felt thruout 
Salvador. At midnight, persons on the 
shore of the lagoon or lake heard guns 
fired on the island. Then they saw a 
great bonfire there. One boatload of 
women and children came to the main- 
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land.- While the watchers on the main- 
land were talking of sending boats for 
those who were still on the island, there 
was another shock, and then the bonfire 
could no longer be seen. A few hours 
later, daylight showed that the island 
had disappeared. Seventy families were 
lost-——In Peru, the insurgents last 
week captured Abancay, the capital of 
the province of Apurimac. Many on 
each side were killed in the battle. The 
Government has sent troops to the 
province. The Mexican revolutionists 
in Chihuahua have not been subdued. 
Conflicting reports have been sent from 
that northern State, but it is known that 
in a battle at Cerro Prieto, on the 12th, 
seventy rebels were killed. It is asserted 
that by the order of General Navarro, 
commander of the Government’s troops, 
no prisoners were taken, and that many 
rebels who surrendered or had been 
wounded were killed with bayonets. 
This is denied by representatives of the 
Government. It is reported that the 
Government’s forces ‘were defeated at 
La Junta on the 17th and suffered great 
losses. On the 18th, Minister Creel as- 
serted in a message sent to Washington 
that Navarro had won a victory at 
Padernales, that he was pursuing what 
remained of the rebel forces, and that 
there was complete peace elsewhere in 
the republic. 





& 


In a report con- 
cerning his visit 
of five weeks to 
the Philippines, Secretary Dickinson 
speaks sympathetically of the aspira- 
tions of the Filipino people for independ- 
ence. The public expression is very gen- 
eral in favor of independence, but many 
of the conservative and more substantial 
men of the islands would regard a grant 
of it with consternation. As to the fit- 
ness of the people for self-government, 
he says: 

“There are very many highly educated Fili- 
pinos—many men of talent, ability and bril- 
liancy—but the percentage in comparison with 
those who are wholly untrained in an under- 
standing of, and the exercise of, political 
rights under a republican form of govern- 
ment is so small, and under the best and most 
rapid development possible under existing 
conditions will for a long period continue so 
small, that it is a delusion if the the present 
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policy of control of the islands by the Amer- 
ican people shall continue, to encourage the 
Filipino people in the hope that the adminis- 
tration of the islands will be turned over to 
them within the time of the present genera- 
tion.” 

Peace, law and order prevail, he con- 
tinues; ladrones or robber bands have 
been almost if not entirely supprest, and 
the head-hunting tribes have taken to 
peaceful pursuits. There is a deep and 
widespread interest in education. Prac- 
tically all of the lepers have been segre- 
gated on one island, where there are now 
3,000. The financial condition of the 
islands is very satisfactory, and there is 
a surplus of $6,394,793. The railroads 
are well constructed and well maintained. 
He favors a pension fund for superannu- 
ated employees of the insular Govern- 
ment, an increase of $5,000,000 in the ap- 
propriation for public improvements, and 
more liberal laws concerning mineral 
claims, mining exploration and the sale 
of land. He would have $250,000 ap- 
propriated to enable the War Depart- 
ment to develop coal deposits on the 
island of Batan. 


As we go to press the Gov- 
ernment is one ahead and 
there are only three more 
seats to be filled, so it is safe to conclude 
that the new Parliament will have sub- 
stantially the same composition as the 
old. Regarded as a referendum, the 
election was not a success, for nothing is 
settled by it except that the Liberals are 
to remain in power, but even this is con- 
ditional upon their keeping on good 
terms with their Irish and Labor allies. 
The Unionists talk of compromise, and 
in all probability the Veto Bill will be 
passed by the House of Lords; in fact, 
Mr. Balfour last week admitted that this 
was likely to be the result of the election. 
The leaders of both parties are anxious 
not to involve the King in the contro- 
versy, so there is no likelihood that the 
Liberals will be forced to the extreme 
measure of calling upon the sovereign to 
create enough new peers to overrule the 
Conservative majority. The Unionist 
organs ridicule such a proposa:, claim- 
ing that the elevation of 500 Liberals to 
the peerage would degrade the Upper 
House and that the new peers would be 
ostracized socially. Mr. Lloyd-George 
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replied to the sneer by saying that if it 
came to a pinch he did not despair of 
finding in the Liberal party 500 men as 
intelligent as those now in the House of 
Lords, men fit to sit side by side with, 
say, Lord Willoughby de Broke. It de- 
pended on whether they were looking for 
legislators or swells. 

as 


The Provisional Government 
Portugal of Portugal is having a hard 

time straightening up _ the 
finances which, thru the extravagances 
of the monarchial regime, are in a very 
tangled condition. Arrears of taxes 
amounting to some $4,000,000 are to be 
collected in small instalments. Efforts 
will be made to recover the loans made 
by the Bank of Portugal to various gov- 
ernment officials and the royal family 
amounting to three or four million dol- 
lars. Another embarrassing question is 
that of the settlement of the dowry of 
the Queen Dowager Maria Pia, who is a 
princess of the House of Savoy. Ac- 
cording to the marriage contracts, she 
is entitled to annuity of $60,000 if she 
resides in Portugal and half that sum if 
she leaves the country of her own free 
will. The Provisional Government is 
willing to pay half the annuity but the 
Italian Government insists upon the ful! 
amount since the queen was exiled. 
The strike of the railroad men of Por- 
tugal which threatened seriously to dis- 
turb the new Government has fortunate- 
ly been settled. The Minister of the In- 
terior has arbitrated between the com- 
pany and the employees and appeased the 
strikers by appealing to their patriotism 
and by promises of labor legislation 
under the republican administration. The 
Provisional Government concedes the 
right to strike to all classes of labor ex- 
cept Government employees. Strikers 
must give notice of intention to strike. 
Twelve days’ notice is required for em- 
ployees engaged in the supply of water, 
light or other services of first necessity, 
and eight days for men employed on 
railways or in maritime export. The 
authorities of the Portuguese colony of 
Macao, near Hongkong, had a revolu- 
tion of their own to contend with, but 
order was restored after a change of 
governors. The demands of the muti- 
nous soldiers and sailors were granted in 
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THE CAPITOL AT PRETORIA. 





full. The Republican Government of 
Portugal has been recognized by Great 
Britain, France, Spain and Italy. Con- 
siderable dissatisfaction has been aroused 
in Portugal because the United States 
still withholds such recognition. 

& 


‘ The convention which 
peel gs song drew up the constitution 

for the Union of South 
Africa settled its most difficult questions, 
such as those relating to language, rep- 
resentation and native races, with com- 
parative ease, but the unimportant ques- 
tion of the location of the capital was the 
subject of heated rivalry, which threat- 
ened to break up the convention. It was 
settled by a compromise, Capetown being 
made the legislative capital and Pretoria 
the administrative capital. The design- 
ing of the Government buildings at Pre- 
toria has been entrusted to Herbert 
Baker, the architect of many South Afri- 
can buildings, among them the new 
cathedrals of Capetown and Pretoria, 
and Groote Schuur, Cecil Rhodes’s resi- 
dence on Table Mountain, adapted from 
the primitive Dutch homestead. We 


borrow from the South African number 
of the London Times (November 5) 
Mr. Baker’s sketch for the buildings at 
Thev 


Pretoria. will be placed on 





‘the surrounding mountains. 


Meintjes Kop, a high ridge overlooking 
the city and commanding a fine view of 
Mr. Baker 
proposes the erection of two blocks of 
administrative offices on the edge of the 
shelf, connected by a semicircular colon- 
nade running around the hollow behind 
them, which may be terraced like a great 
Greek amphitheater and used for outdoor 
national celebrations. 

ad 

The Chinese Senate, 
or Assembly of Pro- 
vincial Representa- 
tives, continues to take itself very seri- 
ously. It is gradually assuming all of 
the functions of a legislative body with 
full parliamentary powers, and the Gov- 
ernment does not dare to dissolve it. The 
Senate called upon the Government to 
veto the Hunan loan on the ground 
that the proposed issue of bonds, altho 
asked for by the Hunan officials, had 
not been approved by the local assembly. 
A message from the Government in re- 
ply stated that, as the loan had already 
been approved by the Emperor, it was 
not open to further discussion. Where- 
upon the Senate charged the Councillors 
of State with having disregarded the 
rights of the people in influencing the 
Throne and demanded that the Council- 


Parliamentarism 
in China 
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lors appear in person before the Senate 
to give an account of their action. The 
Councillors, however, did not comply and 
the Senate did not insist. A week later 
the Senate again came into conflict with 
the Government over two minor matters 
of provincial administration, the question 
of the salt tax in Yunnan and of police 
education in Kwangsi, measures passed 
by the Senate and rejected by the Coun- 
cil of State. At this the Senate unani- 
mously declared its lack of confidence in 
the Council. The Senate proposes to take 
the preparation of a constitution into its 
own hands, altho this task is expressly 
excluded from its powers by the edict of 
convocation. The Senate favors doing 
away with the cue, which was imposed 
upon the Chinese at the time of the Man- 
chu conquest and has become a fixed na- 
tional custom. A resolution was passed 
asking the Throne to compel students, 
soldiers, sailors and officials. including 
diplomats abroad, to cut off their cues. 
The budget now before the Senate is ob- 
jected to because nearly a third of it is 
to be devoted to the development of an 
army and navy. The loan of $50,000,- 
000, which was to have been obtained 
from American financiers, is now held 
up because they have announced their in- 
tention of allowing English, French and 
German capital to participate. The Gov- 
ernment is willing to borrow from the 
United States, but not from European 
countries, and it also objects to the ap- 
appointment of a financial adviser to con- 
trol the expenditure of the money. The 
concession of the Government that the 
first National Assembly be held in 1913 
does not satisfy the Senate, which wants 
a representative government within a 
year. The annexation of Korea by Ja- 
pan has alarmed the Chinese, and the 
Viceroy of Manchuria has memorialized 
the Throne to the effect that the only 
way to save Manchuria from the Jap- 
anese and Russians is to convene the 
National Assembly, increase the army 
and open the province freely to the trade 
and travel of all nationalities. So far 
the Regent stands by the Grand Council 
of State and refuses to call for its resig- 
nation at the demand of the Senate. An 
Imperial edict expressly denies that the 
Councillors are ministers responsible to 
the Senate. 
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Lord Hardinge, who last 
Foreign Notes month succeeded Lord 

Minto as Viceroy of 
India, has already a difficult problem on 
his hands. Riots have broken out in 
Calcutta over the approaching religious 
festival of the Mohammedans, at which 
cows are sacrificed. The Hindus, an- 
gered at this attack upon a sacred -ani- 
mal, petitioned the authorities to prevent 
the sacrilege, but the Government re- 
fused to interfere, so the Hindus took 
the matter into their own hands and res- 
cued a cow from a stable where it had 
been kept for the killing. The Moham- 
medan and Hindu mobs fought in the 
streets all night, but next day the troops 
put them down, tho only with the great- 
est difficulty. —The Spanish Federation 
of Labor has decided against a general 
strike in all industries in support of the 
metal workers of Barcelona. The prev- 
alence of strikes in Spain is alleged as 
one of the reasons for the very extensive 
emigration to America which threatens 
the depopulation of Andalusia. 





_—In the Spanish Cortes the conflict 


between the Government and the Car- 
lists over the “padlock” bill restricting 
the religious orders has become intense. 
The Carlists have resorted to filibustering 
tactics, offering seventy amendments to 
a single clause and making long speeches 
on each amendment. When the Repub- 
lican deputies interrupted their speakers 
the Carlists threatened to withdraw, and 
the Chamber broke up in a tumult. Pre- 
mier Canalejas has declared his deter- 
mination to make the session continuous - 
until the bill is passed. The German 
Government regards the loyalty of 
Alsace-Lorraine as sufficiently estab- 
lished so that the annexed provinces may 
be allowed a measure of self-govern- 
ment. The Bundesrat has drawn up a 
constitution for the provinces: which will 
come before the Reichstag after the 
Christmas recess. It provides for two 
chambers and a governor appointed by 
the Kaiser. Of the two chambers of 
legislation, the higher will consist of 
thirty-six members, one-half of whom 
would be ex-officio or selected by cham- 
bers of commerce, agriculture and labor, 
and the other half appointed by the 
Kaiser upon the nomination of the 
Bundesrat. 


























Apostrophe to Milton 
BY JOHN GREENLEAF WHITTIER 


{I find this poem of Whittier’s in a scrap-book kept by his older sister, which contains 
about fifty more of the first efforts of his muse, very few of which were ever collected. 
These verses appeared in the Haverhill Gazette of June, 1827, when Whittier was a student 
in the Academy, and are not to be found in any published volume.—S. T. PicKarp.] 
Hai, deathless thoughts of other days! 

Thrice welcome to my own! 
Hail, high and spirit-rousing lays, 
Whose magic power has thrown 
A charm around the poet’s way, 
A vision fraught with joy, 
An emanation of that ray 
No night can e’er destroy! 


Thy wasting tide, oblivious Time, 
Hath power o’er earthly things ; 

But Fancy’s pure and sunny clime— 
Her free imaginings— 

Her thoughts that fire the raptured soul, 
And light the darkest hour, 

They know not of thy dread control— 
They live beyond thy power. 


The column’s sculptured form may fall, 
The monument decay, 

And chill oblivion’s moveless pall 
On earthly grandeur lay; 

But there are thoughts that cannot die, 
And dreams that never fade; 

Whose high, unsullied purity 
Not Time itself can shade. 


They raise the heart above the low 
And dull concerns of earth, 

They cross the spirit with a glow 
That hastens Fancy’s birth; 

They wake to sound the airy lyre, 
They bear its strains along, 

And beams of their celestial fire 
Illume the path of song. 


6th month, 1827. 
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The Year in Finance and Trade 


BY FRANK D. ROOT 


{Mr. 


Root, a member of the staff of THe InnepenpeNnt, has for years devoted much at- 


tention to the general course of financial and industrial affairs. All the details of the record 
of American financial and commercial activity during the current year cannot, of course, be 
set forth within the limits of this brief article, nor can there be any elaborate analysis. 
His aim has been merely to touch upon the leading points in the record, and to direct 
attention to a part of the statistical evidence which deserves to be considered.—EpirTor.] 


OLLOWING the slow recovery, in 
F 1908, from panic depression, a 
normal measure of prosperity 
was restored in the second half of 
1909. The crops ware large, there 
was great activity in the building 
industry, growth of traffic and larger 
profits enabled several railroad com- 
panies to increase their dividends, at 
the pig iron furnaces the production rec- 
ord was broken in the closing months, 
and the Steel Corporation’s net earnings 
grew from $23,000,000 in the first quar- 
ter to $41,000,000 in the fourth. In 1908 
the market prices of leading active se- 
curities were increased by from 20 to 50 
points. In 1909 there were considerable 
additions to these advanced prices. The 
year 1910 has been less satisfactory. In 
this brief review only the leading indica- 
tions of the general movement, and only 
the most important of the events and 
opinions which have determined its 
course, can be considered. If we turn to 
the securities market we find large 
losses, which in most cases (for the act- 
ive list) exceed the gains of 1909. The 
average loss for representative active 
stocks has been in the neighborhood of 20 
points. In the following table are shown 
the gains of 1908 and 1909, with the 
losses of the present year, up to the end 
of last week: 
MOVEMENT OF SECURITIES. 


Net Net 
change ch’ge Closing, Closing, in 


in in Dec.31, Dec. 17, 1910, to 

1908. 1909. 1909 1910. Dec. 17. 
Atchison ...+30% +23% 124 101% —22% 
Balt. & O. .+20% + 7% 118% 106% —123%% 
Bklyn. R. T. +28 +12% 80 74% — 5% 
Can. Pac ...+22% + 4% 181% 193% +12 
Ches. & O. .+263% +33% 91% 805% —10% 
St. Paul ....+45% + 7% 158% 1224 —355% 
N’thwestn ..+45%4 — 1% 18214 141% —40% 
D’l & Hud. .+33% + 334 185 164 —a21 
Gt. North’n. +30% — 4% 14354 123% —20% 
L. & N. ....+325¢ +30% 15714 143% —13% 
M. K. & T. .+17% + 7% 50% 31% —18% 
Mo. Pacific +21% + 4% 71% 46 —25% 
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Net 
Net Net change 
change ch’ge Closing, Closing, in 
in in Dec.31, Dec.17, 1910, to 


1908. 1909. 1909. 1910. Dec. 17. 
N. Y. Cent. +355 — 15% 125% 112% —13% . 
No. Pacific .+25% + 2% 145% 115% —20% 
PN Ss +22% +- 4% 137% 1290 — 5% 
Reading ....+4754 +28 171 149% —217% 
So. Pacific 448% +17 138 114% —2334 
Un. Pacific .+6554 +20% 204% 160% —34% 
Amal. Cop. .+36% +6 90% 63% —26% 
Am. C. & F. +190% +22% 72% 49% —22% 
Am. Loco. ..+22% + 3% 613% 36% —25% 
Am. Smelt. .+12% +20% 103% 744% —20% 
Am. Sugar .+32 — 122% II — 7% 
Am. T. & T. +264 +134% 1441 414% + & 
Anaconda ..+21% + 4 544% 30% —14% 
Nat. Lead .+37% +12 80% 53 —30% 
Pr. St. Car. +23% + 51344 30% —20% 
Rep. I. & S. + 9% +20% 46 30% —I15% 
U + Steel. et? % +37% OI 72% —18% 
U. S. pf.t24% +12 125 116% — 8% 
Ww. Unie +134 +7% 77 73% — 3% 


While transactions and prices on the 
Stock Exchange are not the only evi- 
dence which should be considered, the 
course of these prices, so closely related 
to the great railway companies and the 
manufacturing industries, must be taken 
into account in any inquiry as to the 
causes and character of the general trade 
movement. And in accounting for 
changes in market values, which may 
either indicate or cause changes in the 
condition of industries, due weight must 
be given to the views (not invariably 
just and wise) of the capitalists whose 
influence is dominant in corporation 
finance. 

This year our industries and trade 
have been affected more or less by the 
controversy of the railway companies 
with the Government concerning a pro- 
posed increase of freight rates, following 
an increase of wages amounting, it is es- 
timated, to more than $100,000,000 a 
year ; by the attitude of corporations and 
their controlling capitalists toward pro- 


jected or completed legislation for the 


regulation of railways, and toward the 
enforcement of laws against combina- 

















THE YEAR IN FINANCE AND TRADE 


tions in restraint of trade; by popular de- 
nunciation of the recent revision of the 
tariff, accompanied by'a widespread be- 
lief that this revision increased the cost 
of living; by local elections (in March, 
April and September) that foreshadowed 
Republican defeat at the general elec- 
tions in November ; by the extent of that 
defeat, with some thinking as to the ef- 
fect of it; by the success of Republican 
insurgents in the Middle West; by court 
decisions concerning Trusts and rail- 
ways; by decisions of the Interstate 
Commerce Commission relating to rail- 
way rates; by the crops, and by other 
factors. . 

At the beginning of the year, the rail- 
way companies foresaw trouble on ac- 
count of a general demand for higher 
wages. They also disliked the new rail- 
road bill, which the President approved 
and supported. Their attitude and that 
of capitalists associated with them tend- 
ed to depress the securities market and 
to affect certain industries directly. 
There began to be signs of a slackening 
of trade. In March, a Republican plur- 
ality of 14,250 in the Fourteenth Massa- 
chusetts District was displaced by a 
Democratic plurality of 5,640, and this 
change was due mainly to a belief in that 
district that tariff revision had increased 
the cost of living. ‘The election of Mr. 
Foss there was followed in April by a 
similar change in the Rochester district 
of New York, where a Republican plur- 
ality of 10,000 was displaced by a Demo- 
cratic plurality of 5,440. These local 
political revolutions pointed to Republi- 
can defeat in November. A few months 
later, the sweeping Democratic victory in 
Maine convinced many that the Repub- 
licans must lose their majority in the 
House. When political changes are im- 
pending, manufacturers and investors are 
inclined to proceed with caution. In 
April, gold exports ($33,000,000) and 
gloomy reports about the condition of 
the growing wheat had a depressing 
effect. 

Arbitration had caused a general increase 
of railroad wages. Mediation, under the 
Erdman act, in the case of the Baltimore 
& Ohio road, followed by arbitration, 
had led to an increase which was after- 
ward used by many other roads as a 
measure for the increase which their em- 
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ployees should receive. To meet the ad- 
ditional expenditure they proposed to in- 
crease their freight charges and passen- 
ger commutation rates. At the end of 
April and in the first week of May their 
higher freight tariffs were filed with the 
commission. Shippers at once protest- 
ed. The pending railroad bill (soon to 
be enacted) gave the commission power 
to suspend such increases. At the end 
of May the Government procured, in 
Missouri, an injunction restraining the 
roads from increasing rates. It also 
brought suit against them, alleging that 
they had combined, as to the proposed 
rate increase, in violation of the Anti- 
Trust law. A few days later the com- 
panies agreed to withhold their new tar- 
iffs, and the Government withdrew its 
suit. The question has been before the 
commission since that time. Delay in 
the settlement of the controversy, and 
uncertainty ias to the nature of the com- 
mission’s décision, have continued to af- 
fect railroad\ securities and certain indus- 
tries which ¢epend in part upon sales to 
railroads. ‘Tjhis is true of the iron and 
steel industry. Since April the pig iron 
output has sfpadily declined, and in No- 
vember it wa® only 1,909,780 tons. Hav- 
ing risen in 1409 from 1,797,560 in Janu- 
ary to 2,635,6%0 in December, it has now 
fallen almost tp the figures of two years 

The fohowing table shows what 


P14 Iron, Tons. 

WE ecco eed i SSabv'cids kite oh Paw 22,992,380 
BP areas + ceaSaes Rie Sibhe b eeekeuea’ 25,307,191 
SSE hind bs 0h 5) BOF ns en 25,781,301 
Bhi cs «4a MR aia bg akan akon 15,936,018 
ees ees f RS PE en ee 25,795,471 
I910— 

SN ok. cana. waseh eu ae kiaeis 2,608,605 
BRE aire epee eae 2,397,254 
BOR Gis ccvatvcded Ge runvaesebenens 2,617,949 
nds chadaes-cotedseascee ven 2,483,763 
cs a cick > gatubhite ars Gace au ea we 2,390,180 
PT Sl ns k We Gety ca tape sees oe ORE 2,205,478 
ME cn kcokescas 1 Ses ate eek eae 2,148, 
0 rere Yah pcan 2,106,847 
September ........... Ne cebu tua ol 2,056,275 
SN Dis Cees bp peda ovate aoe 2,093,121 
PEE Sys oth sac ia ceannodexa 1,909, 
Pe I © oo a v5.35 one cece cheas® 25,077,694 


The Steel Corporation’s net earnings 
were kept at a high level for nine months 
of the year, but a considerable reduction 
for the last quarter is expected. Unfilled 
orders on hand have fallen from 5,929,- 





i 
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021 tons, at the beginning of the year, 
to only 2,780,413 tons on November 30. 
Press dispatches say that 25 per cent. of 
the steel mill employees in Pittsburg and 
the neighboring steel districts are now 
out of work, and that a majority of the 
remaining employees are working but 
little more than half time. The Corpo- 
ration’s quarterly net earnings are shown 
below : 


Fourth ... 26,225,485 40,982,746 


$91,826,530 $131,491,4I12 .........- 
In June, several new suits against 
Trusts were begun. Stocks declined in 
the closing days, following the commis- 
sion’s decision, on the 29th, in the Pacific 
Coast cases, ordering a large reduction 
of rates. There was some anxiety about 
the crops in July, and also concerning 
the embarrassment of the Pearson rail- 
road syndicate, but the market was re- 
lieved when this syndicate’s holdings of 
Rock Island and Gould road stocks were 
taken over by prominent New York 
bankers. In September, the harvesting 
of great crops was assured, altho spring 
wheat was to show a loss of nearly 
60,000,000 bushels. The size of the 
crops, according to the Government’s 
final report, is shown below, new high 
records having been made for corn, oats 
and tobacco: 





Crops. 
IgIo. 1909. 
MINN Ga vucseoace ren 2,772,3760,000 
[eee 737,180,000 
SETS UV onc ieesuien I saago5000 1,007,353,000 
—" Penaeus 162,227,000 170,284,000 
et iectonekeas 33,239,000 32,239,000 
Buckwheat 17,239,000 17,348,000 
yee 14,116,000 loos 009 
SN tata acuonanet at 510,000 
Potatoes 338,511,000 sy S37 oe 
OR EEBEEON 5 978,000 
Tobacco 349,000 on va 
SE 0 cckesdess 11,426,000 10,088,000 


Stock Exchange transactions were at 
a low level in September, amounting to 
only 7,673,000 shares. Railroad capital- 
ists were encouraged by the report of a 
referee, who held that the order of the 
Minnesota commission for reduced rates 
in that State was confiscatory and uncon- 
stitutional; also by the resolutions of 
350,000 organized railroad employees in 
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support of the proposed general increase 
of freight rates. There was more activ- 
ity on the Stock Exchange in the fol- 
lowing months. Below are the figures 
for recent years and for eleven months 
of IgI0: 


Stock ExcHANGE TRANSACTIONS. 


Shares, Bonds, 

number. Par value. 
ee ile ce eee o10 $674,452,850 
WE «s ccebs caavuue ies g : 170,450 
WD kctd ctcRdeaes 197,206, 1,082, 161,120 
SOI 00 tebe nabewsn 214,632,194 1,317,291 ,000 
Januar 385 $86,822 
ee: EEE 538,500 500 
February + pr eee 23 64,170,500 
it ee 14,988,179 75:773:700 
WMS Sas) « 6543 tain 14,080,639 51,287,500 
| SE POOL hy te 11,918, 41,919,500 
TOME <csn onvicaatek « 16,292,870 48,291,000 
NN Se REE TE 14,254,71 38,099,950 
SEE ire creas s 10,392, 31,182,000 
September ....... 7,073,529 030,200 
October 13,452,381 56,970,000 
November ........ 10,713,469 41,989,000 
Eleven months ...154,327,672 $582,535,850 


Mr. Roosevelt began in August his 
fight for the temporary chairmanship of 
the New York Republican convention, 
and also his series of speeches in various 
parts of the country. These addresses, 
especially the one in which he defined 
and advocated the “new nationalism,” 
were much disliked by many corporation 
capitalists, whose published views about 
his activity and doctrines did not tend 
to promote investment or industrial 
progress. In the campaign following 
Mr. Roosevelt’s victory in the Republi- 
can convention at Saratoga, many of 
them hoped that the election would, as 
they said, check his radicalism and that 
of a considerable element in his party. 
Some advance in Stock Exchange prices 
during October was explained by them 
as a discounting of the approaching 
“victory for conservatism” Others 
thought that defeat of the Republican 
party, and a loss of that party’s majority 
in the house, would not be favorable in 
its effect upon trade and the industries, 
because a division of Congress would 
prevent legislation and cause uncertainty 
for two years to come. On the day fol- 
lowing the election—when it was known 
that there was to be a Democratic ma- 
jority of more than sixty in the House— 
stocks sharply declined. Some manu- 


facturers perceived that there must soon 
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be further revision of the tariff, and that 
duties must be reduced. There were ad- 
ditional signs of reaction in general 
trade. On November 28, the securities 
market was depressed by a published in- 
terview with James J. Hill, who spoke 
in a most pessimistic way, predicting that 
a host of men would be out of work next 
year. The hearings before the commis- 
sion concerning the increase of freight 
rates were still in progress and there was 
much public intérest in the assertion of 
the shippers’ counsel, Mr. Brandeis, that 
the railroads could save $300,000,000 a 
year by adopting improved methods of 
doing their work. In support of this he 
offered the testimony of experts in efh- 
ciency. The railroad companies be- 
lieved, however, that they had reason to 
expect a grant of a large part; if not all, 
of the proposed increase. In December 
the promotion of Chairman Knapp and 
the expiration of Mr. Cockrell’s term left 
two vacancies in the commission. The 
appointments made to fill these vacancies 
are said to be regarded with much satis- 
faction by the shippers’ organizations 
that oppose the increase. This rate con- 
troversy, like the long pending appeal to 
the Supreme Court in the Standard Oil 
and Tobacco Trust cases, has exerted an 
unfortunate influence upon general busi- 
ness, and will continue to do so for some 
time to come. Near the end of the year 
the Government brought suit against the 
Sugar Trust, under the Sherman act, and 
a decision of the Supreme Court, in the 
cases of men indicted on account of their 
connection with the Sugar Trust’s clos- 
ing of Segal’s refinery in Philadelphia, 
was regarded as an important one be- 
cause it would facilitate the successful 
prosecution of Trust offenders who have 
relied upon the statute of limitations for 
protection. On the other hand, a deci- 
sion in the Trust suit against the anthra- 
cite railroads was for the most part in 
their favor, and it served to increase 
slightly the market price of their shares. 
The general situation was not percepti- 
bly affected by the President’s message 
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and the annual department reports. 
In the second half of the year the re- 
ports of railroad net earnings showed an 
increasing loss in comparison with those 
of 1909. Gross earnings more than held 
their own, but additional expenses of 
operation, due, it is asserted, almost 
wholly to the higher wages, cut down the 
net. Thus, in October, while gross earn- 
ings (for 232,162 miles of road) were 
larger by about $2,500,000, an increase 
of $13,500,000 in operating expenses 
made the net earnings only $91,451,000, 
or less by $11,000,000 than those of Oc- 
tober, 1909, which were $102,480,000. 
Immigration has slightly increased dur- 
ing the year. For ten months the net 
gain of aliens was 742,706, against 704,- 
798 in the corresponding months of 
1909. There was a net loss of 41,000 in 
1908. Failures for eleven months were 
11,524, with $184,719,000 of liabilities, 
against 11,793 and liabilities amounting 
to $138,478,000 in the corresponding 
months of last year. Foreign trade was 
increased. Exports (for eleven months) 
rose from $1,555,720,931 to $1,636,990,- 
585, and imports from $1,336,776,480 to 
$1,425,770,028. In some past years there 
has been a stringent money market in 
New York during the autumn, owing to 
demands for moving the crops. Such 
conditions did not appear this year. 
Rates for loans on call since July have 
ranged between 1% and 4 per cent., and 
such have been the rates from the be- 
ginning, a few days excepted. The 
banks have enjoyed prosperity, and the 
number of bank failures has been very 
small. Profits of the 7,000 national 
banks (for the fiscal year ending with 
June) were $154,000,000, out of which 
they paid in dividends $105,000,000, or 
more than 10 per cent. on their capital. 
With a broad and solid foundation of 
great agricultural harvests and sound 
and prosperous banking institutions, the 
just settlement of important questions 
now pending should give the country 
prosperity in the coming year. 3 


New York, December 19, 1910. 
























Makes ott seem sad, and fills my ‘aching heart 

- With deep-felt loneliness. And, lonelier still, 
Now, >that the cherry-flow’rs are gone, my friends 
Come never more to cheer my solitude. 


Tou hito sae zo 
Nakunari ni ker. 
wi > 
Hate mo naki- 
Haru no hiro no ni 
Hanatareshi 
Koma no kokoro ya 
Tanoshi Karuran. 


‘Toose upon the moorlan is wide expanse, 
Some bright fresh day in spring-time, how the colts 


Must fe the joy of living. 


When I behold the written page whereon 

Some sage of old hath wrought with cunning pen, 
And left his mind enmirrored, then, methinks, 

I fain would meet that penman face to face; 

For true heart-converse. 


Magokoro wo 
Utsuseru fude no 

Ato mireba 
Mukashi no hito ni 


Au kokochi seri. sass 


Unaigo mo Lured by the bright hifes of the meadow-lands, 
Haha no fertakaro Yon child. th le of hi ts’ 
ay Oe Yon child, the apple of his parents’ eyes, 


/ Hath left his mother’s lap and wanders far 


To seek the violets Jurking in the grass. 


Sumire hana saku 
Nobe ni asobite. 







Furu ame ni’ 


Ike no mikasa ya The rain it rains. The water in the pond 

Masari ken, Must now, methinks, be level with the banks. 
Tsutsumi ni idete I hear the frogs croaking for joy of heart. 
Kawazu naku nari. YE | 





Yoso in mada Os) lie. 


Kokoro no chiran At early dawn, ere yet the busy day 
Asshoroke ) Have torn the heart this way and that, ’tis well, 

Shizuka ni hana w With meditative mind and pensive brain, 

Mirubekarikeri. To view the peaceful glories of the flowers. 
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* i arti Eo So bright the flawless mirror of the \moon! 
6 And yet it mirrors not the mind of | va 


{| Hito no kokoro wa 
Utsurazarikeri. 

b BN \) "42 “g, VI2DWD 
A gag) WLS SRS _- 
9 

{/ 


Tonari zo oshiki, PY} *Tis sad to part from neighbors whom we love, 
Nii muro ni | E’en tho the j joy attract us of a house 
Utsuru kadode wa That’s ring built and clean. 


Ureshi keredo nO. WF es Whee Ab, hip. 
SBP, CFF Ke 
Yatsukaho nove 1: > 
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j Tariho no ne ni Oh, Autumn Season! Thou does even show, 


Itatsukishi In the great ears of fully ripened corn, 
— no 5 ka. mo How hard the farmers labored in the spring. 
u > 
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My start this morning from the hostelry 

Was much delayed, by reason of the babes 

Who pulled my sleeve and coaxed me to remain. 


Tabiyakata 7 
Tachi okurekeri, ; 
Sode hikite 
Todomuru kora wa. 
Ayeshirau ma ni. YZ 









x SQus WEA WE Md WN VYF3 Wi, |} 
Kamigaki ni ae =A Ase ee SS TS 
Namida tamukete ‘@)/ Parents and wives, and children fatherless, 
Ogamu rashi, This day they’ll worship, bowing at the shrine 
Kaeru wo machishi With sacrifice of many a heartfelt tear 


Oya mo tsuma ko mo. }} Those whose return they’ve waited for so long. 
QQQys SEE ZZ 
Ik hite —\\/FA, 
ae WP y j Brave band of heroes! for your Fatherland 
Hi wo okururan, : ; 
Wend ns Gules Scarred, maimed, disabled, tell me how you pass 


Scien eon Kinda ‘ Your slow, inactive days. 


Masurao no tomo! 
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The Vital Requisite of Reform in Our 


Banking System 


BY NELSON W- ALDRICH 


{For years the senior Senator from Rhode Island has been the authority in Congress on 
finance. He is chairman of the Senate Committee on Finance and also the chairman of the 


Monetary Commission. 


It is understood that when his term expires this year he will devote 


ail his time to the work of the Monetary Commission.—Ebprror.] 


actment of laws establishing a 

national banking system, and by 
the adoption of an intricate scheme of 
governmental control of its machinery, 
has undertaken to safeguard the inter- 
ests of the Government and of the peo- 
ple in this most important agency for 
our national development. 

Unfortunately many of the methods 
prescribed by law for the management 
and control of our national banks have 
become obsolete, and the failure of many 
others to effect the purpose for which 
they were designed has resulted in wide- 
spread loss to the people in every section 
of this country. In actual operation the 
rigid provisions with reference to the 
holding and use of reserves, and those 
preventing legitimate expansion of credit 
in time of need, have been found to be 
very detrimental to the public interests. 
The National Government having thus 
assumed control of the organization of 
credit, it is manifestly incumbent upon it 
to enter at the earliest possible moment 
upon a revision of our national banking 
legislation, such as will make our meth- 
ods and practices more responsive to the 
demands of our modern business life. 
Our present national banking system not 
only fails completely under stress and: in 
the presence of unusual demands upon 
its resources, but under ordinary condi- 
tions it has been found inadequate and 
unresponsive. 

There can be no better illustration of 
the structural weakness and practical de- 
fects of our national banking system than 
is shown by the relative growth of na- 
tional banks and State banks and trust 
companies in the past twenty-five years. 
Within this period the number of m- 
tional banks has increased 4,268, while 
the number of State banks and trust 
companies has increased 11,085. The 


T HiE Federal Government, by the en- 


capital and surplus of the State banks 
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and trust companies increased in the 
same time from $175,000,000 to $1,283,- 
000,000. In many important communi- 
ties practically all of the banking busi- 
ness is carried on by State banks and 
trust companies. 

From this statement it is evident that 
the State banks and trust companies are 
better organized to respond in competi- 
tion to the business demands of the com- 
munities in which they are located. This 
relative growth also demonstrates the 
fact that, if we are to have a comprehen- 
sive reorganization of credit, we must 
within safe limits so liberalize legal bank- 
ing requirements as to character, super- 
vision and inspection as will secure 
practical codrdination in each of the sev- 
eral classes of banking institutions of the 
country. The Government must at least 
give to the national banks a status and 
advantage which will enable them to 
compete in every line of banking activ- 
ity with institutions chartered by the 
States. 

The differences between the organiza- 
tion of national banking in this country 
and the organization of credit in other 
commercial nations are even more radi- 
cal and fundamental. For instance, else- 
where reserves are concentrated and 
used in any direction where needed, and 
the resources of all are available for the 
relief of any. In this country reserves 
ave scattered, and in times of trouble arc 
not available either for purposes of as- 
sistance or defense. We have, practi- 
cally, in this country a vast number of 
isolated units each working within a lim- 
ited circle for their own selfish interests. 
The intelligent managers of these indi- 
vidual banks generally recognize the ne- 
cessity of greater codperation and of or- 
ganization, but are powerless to effect 
either, on account of the restrictions and 
limitations imposed by our laws. 

T have only alluded to a few of the 
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many particulars in which our national 
banking methods are out of line with 
those in use everywhere else; but if we 
admit, as it seems to me that we must, 
that the existing system is fatally defect- 
ive in many respects, it is difficult to see 
how any plan of reform can be approved 
by thoughtful students of the question 
that does not involve a more complete 
organization, a more thorough associa- 
tion and codperation of the banks of the 
country. 

The evolution which has taken place 
in the functions of clearing house asso- 
ciations may well 
furnish an indica- 
tion of ‘the tenden- 
cies and_ results . 
which may be use- 
ful in determining 
the character of an 
organization which 
will be most effec- 
tive. 

Clearing houses 
were first organ- 
ized to facilitate 
the exchange of 
checks and drafts 
and the settlemeni 
of balances arising 
out of this ex- 
change. The ne- 
cessity of co-opera- 
tion in other re- 
spects has led to an 
enlargement and 
extension of these 
functions until they 
now .include con- 
certed action upon 
all questions affect- 
ing the interest of 
the members of the 
association or the 
welfare of the community in which it is 
located. But its influence and beneficial 
effects are largely confined to a very 
limited geographical area. 

There must, of course, be differences 
of opinion on certain points as to the 
character, extent and power of a new or- 
ganization. Perhaps the greatest dif- 
ference will be found to exist upon the 
question of whether the new organiza- 
tion is to be confined to scattered dis- 
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tricts thruout the country, varying in 
character and responsibility, each acting 
independently, or whether there should 
be associations or organizations cover- 
ing a larger area or the entire country. 
It is perfectly clear to me that at least 
any organization which shall receive gen- 
eral approval must fully recognize the 
rights and independence of existing na- 
tional banks. Any new scheme of co- 
Operation and association must be super- 
imposed on existing banks, and must not 
in any respect. assume either the business 
or the functions of any of these banks. 

If we are to give 
the banks of the 
country and of 
every section an 
opportunity, which 
can only be afford- 
ed by the general 
Government, — for 
association and co- 
operation, the re- 
sult must be of 
such a nature as 
will be mutually 
beneficial to all the 
banks and clearly 
in the interests of 
the people of the 
country as a whole. 
It must be an or- 
ganization that 
will, as far as pos- 
sible, insure rea- 
sonableness and 
steadiness of rates 
of discount thruout 
the country, that 
will prevent the 
possibility of bank 
suspensions in the 
future, that will 
extend to a bank in 
any part of the country, under proper 
circumstances, facilities which will ena- 
ble it to afford relief at all times to those 
who are entitled to credit. It must pro- 
vide against any possible disruption of 
domestic exchanges. It must be an or- 
ganization which will have both the 
power and the purpose to maintain at all 
times, under all circumstances, the credit 
of the great people whose interest it is 
bound to serve. 


Wasnincton,-D. C 


W. ALDRICH. 











_ Departmental Economy 


BY FRANKLIN MAC VEAGH 


{The following authorized statement by the Secretary of the Treasury is a digest of 
some of the statistics and material compiled by him for his annual report to Congress. It 
is of much rimeliness, therefore, at the present moment.—EptrTor.} 


mental economy have marked the 

present Administration. With ex- 
ceeding care on the part of the heads of 
departments the estimates have been 
compiled, under the immediate attention 
of the President. There could scarcely 
be more scrutiny given to the work of 
the estimates than was given last year 
and has been given this year by the Pres- 
ident and the members of his Cabinet. 
They are an exhaustive endeavor to re- 
duce the requirements, not only in the 
gross but in every detail, to the lowest 
point consistent with proper administra- 
tion, 

The Treasury Department has been 
vigorously engaged in the work of in- 
creasing its efficiency and diminishing 
the relative expense of operation. It has 
made considerable progress, but has not 
nearly reached the end. At least 400 po- 
sitions have been abolished—and so far 
without causing individual suffering, as 
we have been able to take care of prac- 
tically all of the displaced employees, ex- 
cept in the case of the Mint at Philadel- 
phia and in other offices outside of 
Washington and New York, where, in 
the nature of the case, there were no op- 
portunities for transfer. We have trans- 
ferred those who were displaced to other 
positions becoming vacant in the normal 
way, the vacancies having been allowed 
to accumulate by temporary appoint- 
ments. Whether it will be possible to 
continue to take care, in this way, of 


PA cata efforts to secure depart- 


employees whose positions we are abol- ~ 


ishing, I do not know. But this is clear, 
that any successful effort to improve the 
administration operations of a large de- 
partment like the Treasury, is immedi- 
ately handicapped and might well be dis- 
couraged entirely by the absence of a 
just method of retirement. 

Working out these economies brings 
constantly to mind the hopelessness of 
ever arriving at a complete state of effi- 
ciency without a wav of retiring clerks 
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in a just and humane manner, I have 
no doubt that this very discouraging fea- 
ture has in the past stood in the way of 
many attempts to improve the efficiency 
and economize the expense of operation 
in the departments. Indeed, there is no 
practical way to put the Government 
service properly on its feet without a fair 
and just method of civil service retire- 
ment. Unless Congress gives the Exec- 
utive this necessary method of improving 
the service, the country must accept a 
service which is not fully satisfactory 
and which cannot be made so. 
Fortunately a retiring provision can 

be made—and this is mathematically 
demonstrable—without the expense of 
one dollar to the Government. The con- 
tributory system of retiring allowances is 
not only the only system which has any 
chance whatever of being adopted, but 
it fortunately is the best system by far 
for the men and women of the service; 
and it is therefore the part of wisdom 
for all the friends of this movement to 
concentrate upon this method. All of 
the executive departments which have 
thus far been consulted stand ready to 
carry out such a law without asking any 
addition whatever to their ordinary appro- 
priations. The objection, therefore, that 
we might be introducing another pension 
roll has no justification. The contribu- 
tory allowance is an entirely different 
matter from a straight pension and elimi- 
nates the objection altogether. It is a 
contribution of the employee, not a con- 
tribution of the Government, and is in no 
sense an estoppel of any argument in 
favor of increased pay; while a straight 
pension paid by the Government would 
always be taken as an additional salary 
and would perpetually have a tendency 
to estop any argument for increased com- 
pensation. Also, under a pension sys- 
tem a man must not only live beyond the 
retiring age, but he must continue always 
in the service until that period in order 
to receive any pension at all; while, un- 
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der the contributory system, in all the 
accidents of life he gets what belongs to 
him of the savings of the system. 
Following this there should be the 
elimination of political influences from 
management and operation. Any one 
who comes close to the practical admin- 
istration of the Federal Government— 
or of any government—soon becomes 
aware that everything ultimate or final 
in the excellence of administration must 
wait upon the complete inclusion of all 
non-political offices in the classified 
service, and that progress, meanwhile, 
will materially depend upon the broad- 
ening of that service. The frequent 
Presidential extensions of the classified 
service have prac- 
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notes, first in the Bureau of Engraving 
and Printing and again in the Treasury 
building, and the unnecessary counting 
of these notes. A businesslike handling 
of all the paper has been established, 
and the printing, under greatly im- 
proved methods, is a large part of the 
completed improvement. We have estab- 
lished the cancellation, at all the sub- 
treasuries, of notes sent from them to 
Washington for redemption, so that they 
are now sent by registered mail, as mer- 
chandise, without value, instead of being 
sent by express, as money. The office 
of Auditor for the Post-Office Depart- 
ment has been greatly simplified and 
rendered more efficient, at a largely re- 

duced cost. The 





tically exhausted 
the exclusive op- 
portunities of the 
President, and the 
enlargement will 
hereafter be a 
matter for the co- 
operation of Con- 
gress; but there is 
no reason why the 
purely administra- 
tive offices which 
require confirma- 
tion should be dif- 
ferentiated in re- 
spect to the classi- 
fied service from 
like offices which 
do not require con- 
firmation. And not 
only should these 
purely administra- 
tive officials — the 








reorganization of 
the Chief Clerk’s 
Office is adding 
greatly to the 
facilities of the 
Department and 
increasing its econ- 
omies. 

These are sim- 
ply practical econ- 
omies, in an effort 
to bring the work 
of the Department 
as near as possible 
to an efficient ba- 
sis; but in consid- 
ering efficiency and 
economy it must 
not be overlooked 
that these are not 
represented exclu- 
sively by reduction 
in appropriations. 








auditors of the 
Treasury Depart- 
ment, for example 
—be included in the classified service, 
but the workings of the system itself 
should be restudied and advanced, both 
as to the way in which people enter the 
service and as to the way in which they 
are promoted and demoted and generally 
managed after they are in. 

Among the changes in the Treasury 
Department in Washington to secure 
greater efficiency and economy has been 
the elimination of the issue division in 
the Treasurer’s office, stopping the 
printing of the Government 


double 
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Economy and effi- 
ciency do not mean 
that in every case 
where there is a change the change 
shall be a reduction of cost. There 
are undoubtedly many instances where 
the interests of efficiency in govern- 
ment require increases. The popula 
impression as to the extent of possible 
economies in the administration, in the 
executive departments, is singularly 
exaggerated, and this misconception is 
harmful. When the public expects that 
the Government can save $300,000,000 
a year, such small, laborious savings 
as can be made in the executive depart- 
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ments hardly seem worth while. And 
it is astonishing that under such circum- 
stances interest in the comparatively 
small savings can be maintained. These 
savings can only be disappointing to the 
public with such figures as $300,000,000 
in mind, and they cannot receive any 
popular credit, for they can only seem 
to be small triflings with great things. 
And yet, even these savings can only be 
produced by laborious, painstaking and 
persistent devotion. 

The entire ordinary expenditures of 
the Government last year were less than 
$600,000,000, and a great part of those 
expenditures is not reducible at all, by 
any methods of economy; for example, 
the interest on the national debt, and the 
pensions. So that there is probably not 
very much more than $300,000,000 left 
on which to save $300,000,000. Now, 
to save $300,000,000 when the whole 
amount amenable to economy is $300,- 
000,000 is not easy. I appeal to the 
sense of proportion of the American 
public, for it is very important to have 
these impressions corrected, in order 
that there may be some encouragement 
given to these men scattered thru the 
departments who want to bring about all 
the improvement possible. 

There can be very important savings, 
undoubtedly. When you can save on a 
particular thing, or in a combination of 
things, $100,000 a year, that is very well 
worth doing, even if it is not a million, 
or ten’ millions, or a hundred millions; 
and there are plenty of ways still open to 
us of saving very considerable sums. 
One important way, in the Treasury 
Department, would be by the elimination 
of a large number of customs ports that 
are of no use under the sun, and of 
some of the assay offices and mints 
which perform no service whatever. 
There is also a list of custom houses 
which the Treasury Department would 
be much better off without. Most of the 
assay offices are superfluous, and even 
the three supposedly active mints, at 
Philadelphia, Denver and San Francisco, 
cannot be kept fully employed. The ex- 
pense of the mint at New Orleans has 
been greatly cut down, but what is left 
of it is not justified. To do these things, 
however, the consent of the Congress is 
first necessary. 
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Another lucrative opportunity for 
economy is. in public buildings, which 
are unfortunately beyond the control of 
the Treasury Department, except in so 
far as it can reduce the cost of operating 
the Supervising Architect’s office —a 
subject which has been engaging the De- 
partment’s attention—a small matter 
compared with the amounts expended on 
public buildings. I am by no means op- 
posed to a liberal public building policy, 
and it is-my hope to see, during this 
administration, another distinct advance 
in the artistic character of all the build- 
ings, small and large, which the Govern- 
ment erects. The Government has the 
opportunity, and it is its duty, to aid 
the architectural standards thruout the 
country ; but this does not mean that all 
public buildings should be expensive, or 
that they should be authorized except 
from consideration of the Government’s 
actual needs. They ought not to be put 
up simply to gratify a local community. 
The authorization of a public building 
should be made from the point of view 
of the Government, and not from the 
point of view of a locality. If this were 
observed it would cause a very decided 
reduction in our yearly expenditures. 

The efforts which have thus far been 
made in the direction of departmental 
economy have caused a material reduc- 
tion in the yearly expenditures. The 
total ordinary estimates for 1912—the 
fiscal year beginning July 1, 1911—are 
$630,494,013.12. The estimate for the 
Panama Canal is $56,920,847.69, making 
the grand - total $687,414,860.81. The 
total appropriations for the current year 
were $721,313,900.48, so that the esti- 
mates for next year are $33,899,039.67. 
less than the appropriations for this year. 
The decrease of $21,000,000 in the esti- 
mates for rivers and harbors, and the 
reduction in the Interior Department of 
$20,000,000 due to the appropriation last 
year of that amount for an issue of 
bonds for reclamation projects, have 
been offset in part by an increase of 
$19,000,000 in the Panama estimates and 
of $6,299,000 to meet the requirements 
of public building legislation. It leaves, 


therefore, over $18,000,000 of actuai 
savings in the executive departments 
proper, as compared with the appropria- 
tions for the current year. 


The ordi- 
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nary appropriations for last year were 
about $10,000,000 gréater than for this 
year. Hence, for two successive years 
not only the former habitual large an- 
nual increase has been completely arrest- 
ed, but estimates in largely reduced fig- 
ures Have been submitted to Congress. 
There has been a saving of the regular 
annual increase and actual and very ma- 
terial reductions made instead. 

There is one more very desirable 
means to effect reasonable economy 
which has been urged upon Congress: 
co-ordination of appropriation bills 
among themselves, and of revenue esti- 
mates and other estimates with appro- 
priation bills, and an organized co-opera- 
tion between the executive and legisla- 
tive departments, to secure some of the 
advantages -of the budget system. The 
movement has not as yet gone far. 
Each executive department has thus far 
held down and reduced its own esti- 
mates, under the direction and inspira- 
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tion of the President, and the results on 
this line which have been achieved have 
been phenomenal. As long as the system 
remains as it is, with the responsibilities 
for estimates and appropriations divided 
into as many atoms as there are execu- 
tive departments and independent estab- 
lishments and appropriating committees 
of Congress, there can be no permanent 
reform in this matter. The question of 
the expenditures ‘of a great government 
like ours is too large and too complex to 
be scientifically handled by anything but 
an organized responsibility. There must 
eventually be formed some kind of a 
budget board, or budget committee, rep- 
resentative of the two departments of 
Government, which shall make the 
necessary studies and recommendations. 

We have been making very material 
progress, but there is much yet that can 
be accomplished, and much again which 
will be accomplished when obstructions 
are removed and facilities afforded. 


WasuinecrTon, D. C. 


Palestine Under the New Turkish 
Regime. 


BY RICHARD GOTTHEIL, Ph D. 


[Dr. Gottheil has a chair of Oriental languages in Columbia University and is one of 


our best known scholars in Semitic languages, 


particularly in Arabic and Syriac. He 


has long been familiar with Egypt and Palestine, and for the last year has had charge of the 


American School of Archeology in Jerusalem. 


A series of letters he has written for the 


New York Sun on political and sociological conditions in the nearer East have attracted 


much attention.—EpiTor.] 


© speak of Palestine and something 
that is new in one and the same 
breath must seem to many to be a 

plain contradiction of terms. We are so 
accustomed to associate with it all that is 
old and venerable that we find it difficult 
to imagine that it can have any future dif- 
ferent from its past. Many of us would 
not want the change, even tho it were 
possible or likely. We are of the same 
spirit as an Englishwoman in Constanti- 
nople, who answered my criticism that 
the charm of life in Turkey was so often 
spoiled by the apparent indolence of many 
of the inhabitants: “It is so picturesque 
to see these men, young and old, sitting 


around in the cafés, listlessly enjoying ex- 
istence: it is so restful; why should you 
want to change it?” 

This is sheer egoism. But a similar 
egoism is apt to color our view of the 
future of Palestine. To most of us it is a 
land of holy reminiscences, connected 
with the history of our faith—a place of 
ruins, of stones that speak of the past. 
We forget that the people who are there 
must live; that conditions, political and 
economic, have changed and are chang- 
ing today; and that the Palestinians—if 
they are to live in a modern world—must 
cease to be objects of religious interest 
only and the country must become some- 
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thing more than a field for antiquarian 
and archeological research. Our modern 
world has no place for the idle—however 
picturesque as they may be. 

Palestine and Palestinians have suf- 
fered in the past from too much religion 
—of the wrong sort. This has come about 
not only thru our peculiar needs, but thru 
the circumstances in which they were 
placed. Under the Hamidian rule, the in- 
terests of the population were few, pain- 
fully few. No one was allowed to busy 
himself with politics. That was all re- 
served for the Palace at Constantinople ; 
any one outside the charmed circle there 
that did so busy himself was ipso facto 
suspect and anathema. Common inter- 
ests in city affairs, in literature, in art— 
even in acts of mercy and charity—were 
entirely wanting. In matters of religion 
only the field was wide open. And, as 
man has a bellicose strain in his very na- 
ture, it has caused the deplorable divisions 
and stripes that have, for so long a time, 
been rife among both Jews and Chris- 
tians in the Holy Land, and which have 
embittered the relations between the two 
bodies and between them and the Mo- 
hammedans. : 

The proclamation of the Constitution 
and the endeavor upon the part of the 
Young Turks to create a common senti- 
ment for an “Ottoman” empire and an 
“Ottoman” people were calculated to 
supply this want. Even at the best, it 
would have been too much to expect it 
to succeed at once. Three things make 
its consummation difficult. In the first 
place, there is the ancient rivalry ke- 
tween Arab and Turk. To the Arab the 
Turk is still merely the conqueror, who 
by his military prowess keeps himself in 
the ascendancy. There is no love lost 
between the two elements, and, for some 
time to come, there can be none. Dur- 
ing the first blush of success the Young 
Turks rather accentuated than dimin- 
ished this discord. They were inclined 
to make “Ottoman” synchronize with 
“Turkish.” . The Turkish language was 
to be forced into the whole administra- 
tion and into the school curriculum. The 
Arabic-speaking population of Palestine 
resented this as an attack upon their pe- 
culiar cultus. 


In the second place, there is the racial’ 


rivalry among the members of one and 
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the same religious body. Greeks, Arme- 
nians, Abyssinians, Arabs, French and 
Germans, tho they are all Christians, re- 
main attached to their racial Church, 
without any thought that they are mere- 
ly parts of one great body. And just so 
Sefardic Jews, Ashkenazim, Bochariot, 
Persian, Georgian, live the lives of their 
separate communities and have not yet 
learned the lesson that the strength of 
the individual parts lies in the strength of 
the whole. The clergy of the Greek Ortho- 
dox Church, being Greeks by race, have 
been at war for some years with their 
own Arab parishioners ; during last win- 
ter actual fighting went on between the 
factions for several days. 

Finally, there is the interference of © 
outside Powers, who mask poorly their 
political rivalry behind the Church form 
that they affect. So long as the capitu- 
lations lend a hand to the exercise of 
this rivalry, it will be difficult to estab- 
lish the necessary communal feeling and 
interest. The many thousands that live 
under the egis of the foreign consuls 
form an element of discord and of diffi- 
culty which no modern state would or 
could tolerate. 

In spite of all this, I have the hope 
that the enlarged sphere of interest 
which is still wanting will come in time. 
I saw a faint glimmer of its coming at 
the election for the municipality «in 
Jerusalem last. winter. This election, 
which was as up-to-date in its intrigues 
as any held in this country, forced an 
alignment of interests that had never 
before stood shoulder to shoulder. It 
taught a lesson that was not lost upon 
many of those who took part in it. The 
mentality of the people is also com- 
mencing to undergo a change, even if 
the expression of this change is at times 
peculiar. A friend of mine, having had 
occasion to pass thru the custom house 
at Haifa, and having acquitted himself 
creditably of all his duties toward that 
harsh tormentor, found himself face to 
face with the director, who with open 
palm demanded “bakshish.” My friend 


knew only a few words of Turkish and 
less of Arabic. But he uttered the magic 
word “Dastur” (Constitution), whereon 
the official drew himself up to his full 
hight, saluted and went his way quietly. 
His knowledge of the “Dastur” was 
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probably not deep, but the idea had pene- 
trated into his head that “Dastur” meant 
“no bakshish” and “no favoritism.” 

Apart from such precursors of the 
dawn, however, very little has been ac- 
complished to mend either the mental at- 
titude or the manner of doing things in 
Palestine. Where necessary improve- 
ments are made, they are made in the 
same slipshod manner as of old; the evi- 
dent desire being to patch up gaping 
wounds. Constitution. and Parliament 
have not yet introduced the thoroness of 
the West. As was done at Constantino- 
ple when Emperor William visited it in 
1898, so was done in Jerusalem at the 
coming of his son, Prince Eitel Fritz, 
last spring. Roads were mended quickly 
(and poorly), wooden fences were erect- 
ed to cover up ruined buildings, and the 
whitewasher’s brush was remarkably 
busy. On the very day before the arrival 
of the prince, a low wall inside the Jaffa 
gate was hurriedly taken down and re- 
built—to last for a couple of years at 
best or to be renewed when another 
prince comes that way. ; 

Or, take the case of the water supply 
of Jerusalem.’ No one questions the cry- 
ing need of this improvement. During 
the last year two excellent projects have 
been before the municipality, one almost 
as good as the other. But one of the 
projects happens to have (or appears to 
have) French support, the other is a 
German undertaking.- The councillors 
are torn by conflicting emotions ; or, per- 
haps, by more worldly considerations. 
“Ma lésh”—what does it matter? Noth- 
ing is being done; as nothing was done 
in the past. 

I have referred above to one of the 
serious drawbacks to the development of 
Palestine—the one-sided religious inter- 
ests that dominate there. The other seri- 
ous drawback is the economic condition 
of the country. Under the old regime 
not only was nothing done to better it; 
the authorities put a spoke into every 
wheel that endeavored to turn, The fer- 
tility of Palestine as an agricultural 
country has been much in dispute. It is 
true that the hill country of Judea is a 
land of rocks; yet it is surprising to see 
how much will grow ‘there between the 
very stones. The Jordan Valley, the 
plains of Sharon and Esdraelon, Galilee, 
and especially the wheat-producing coun- 
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tries on the other side of the Jordan, are 
rich and fertile. And there are mineral 
deposits in places that are well worth 
exploiting. Only last winter a conces- 
sion was granted to an Italian syndicate 
to work the phosphate deposits near 
Jericho and Es-Salt. 

What the land needs is irrigation. 
What the peasant needs is instruction in 
the use of better implements and in what 
is called “intensive” agriculture. And 
what the country needs is a better system 
of roads. The present Turkish Govern- 
ment is aware of this requirement— 
which is common to the whole empire— 
and has engaged French engineers for 
the purpose of repairing the old and 
building new ones in European Turkey 
and in Asia Minor. 

More important, of course, in these 
days of the “iron road” is the question 
of railroads and harbors. At present 
there are only three lines in Syria and 
Palestine: that of Beirut-Damascus, with 
a branch line from Rayak to Baalbec and 
Aleppo; the Hijaz road, with a branch 
line from Dera’a to Haifa; and the short 
railroad from Jaffa to Jerusalem. Of 
all three the only one of real importance 
for the opening up of the country is the 
Hijaz road. The Beirut-Damascus line 
is a mountain railroad, and its capacity 
is limited. The Jaffa-Jerusalem line is 
restricted to the service of Jerusalem. 
The Hijaz road runs down the backbone 
of Eastern Palestine, which it connects 
with the Mediterranean. There are other 
roads projected, which will undoubtedly 
be built in the near future—e. g., the 
railroad connecting Haifa with Nablis 
and Jerusalem; another between Dera’a 
and Jericho, connecting the lower Jordan 
Valley with the Mediterranean; a third 
running south and linking up Haifa, 
Jaffa, Gaza and Egypt; a fourth to the 
north, prolonging the Rayak-Aleppo line 
until it connects with the Bagdad line 
and in this manner with Constantinople. 
When these—and probably others—will 
have been built, agricultural labor will 
be worth its while, its products reaching 
their natural market with ease and expe- 
dition. The Hijaz and Haifa roads have 
already demonstrated this. During last 
winter cereals were dear in Damascus, 
because a great deal more than usual 
went the way of the railroads. Haifa, 
also, seems destined to become the port 
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of Palestine. It is beautifully situated, 
is healthy and has a naturally good har- 
bor, which is now being enlarged. It is 
the terminus of the railroad that con- 
nects Eastern Palestine with the sea. 
The harbor at Beirut was built too small, 
and I am told that it is almost impossible 
to build a good harbor at Jaffa. 

The prime question, however, is 
whether there is a population sufficiently 
enlightened to make-ase of the new op- 
portunities that areopening up. As far as 
leaders are concerned, the answer must 
be in the negative. The Arabs are essen- 
tially conservative and stable; they will 
not willingly change their mode of life 
and of work, unless the necessities of ex- 
istence compel them to follow in the 
footprints of others 

These “others” are, for the moment, 
the Jews and the Germans. What the 
- latter can accomplish, the Wurtemberger 
Templars have shown in their beautiful 
settlements. near Jerusalem, Jaffa and 
Haifa. They are real agriculturists, who 
have brought with them and have pre- 
served those ideals of thrift and of hard 
work for which their fatherland is fa- 
mous. They are actively assisted by 
their home government. By an agile 
volte face, such as diplomacy has seldom 
seen, Germany, after having been the 
bosom friend of Abdul Hamid, became 
the “honest broker” for the Young 
Turks. That is a bit of diplomatic his- 
tory that must be written elsewhere. But 
it is to the point to note that German in- 
terests are everywhere to the fore in Pal- 
estine. German commerce is rapidly in- 
creasing its volume with Palestine, and 
the splendid churches and _hostelries 
which have recently been built in Jerusa- 
lem indicate also a bid for the religious 
leadership of the Christian populations. 
In most things Germany is supplanting 
the French and pushing the Austrians to 
the wall. But the Germans do not come 
there as permanent settlers in any large 
numbers. They are not driven thither 
by want, or by anything more than re- 
ligious enthusiasm—which itself seems 
to be on the wane. Even where they 
now are, they are beginning to feel- that 
there is an element stronger than they. 
The Jerusalem correspondent of the 
semi-official German daily at Constanti- 
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nople, the Ottomanische Lioyd, has 
voiced this fear several times in connec- 
tion with the German colonists at Jaffa. 

I refer to the Jews. A gradual-trans- 
formation in the relative number of the 
population of Palestine is going on. The 
Jews have that which the Germans lack, 
They are driven thither both by desire 
and by want. It is true that the Jews 
that go to Palestine are not always of 
the most desirable; not always of that 
kind which produces nation builders ; too 
often of the old style “dyers in Pales- 
tine,” who fill the cities already overfilled 
with a poverty-stricken proletariat. But 
there is another class—whether they call 
themselves Zionists or not, who are the 
real ‘‘builders of Zion,” who come there 
to live and work for Palestine; who feel 
the call of the soil, and who bring to the 
ancient land the hopes and the culture of 
the modern Western world. I see the 
signs of this in the colonies, where the 
colonists are striving, valiantly and dar- 
ingly, with the many problems that stare 
them in the face. I see it in the new 


quarter of Jerusalem (Zikron Moshe), 
the only one in which an attempt has 


been made to approximate European 
standards of hygiene, salubrity and or- 
der. I see it in the new Jewish quarter 
of Jaffa, with its pretty homes and its 
Hebrew “Gymnasium.” I see it in the 
Jewish “Technicum” that is building at 
Haifa. I see it in the agricultural ex- 
perimental station that is to be erected, 
financed and fathered here in America. 

In a word, the immigrant Jews from 
Eastern Europe, who have kept some of 
their ancient ideals as leaven in their 
modern makeup, are destined to be the 
leaders in a new Palestine. It would be 
rash to speculate upon the form that this 
new Palestine will take on; what meas- 
ure of self-government will be accorded 
to it. But it must be under the egis of 
Turkey, and with the Jews as Ottoman 
subjects. The Mohammedan state sys- 
tem allows the greatest possible freedom 
to the individual. It remains to be seen 
whether the leaders at Constantinople 
are informed with this same spirit and 
whether they are prepared to extend this 
freedom in order to secure the coopera- 
tion of an industricus and thankful peo- 
ple. 


New Yor« Crrv. 





A New Theory of Shakespeare 


BY ANDREW LANG 


HE number of people who have lost 
their belief in William Shake- 
speare (so he signed himself), of 

Stratford-on-Avon, as author of the 
plays and poems called “Shakespearian,” 
is rapidly increasing. Many of them 
know nothing about the question. They 
are told that the belief in the actor’s au- 
thorship is as extinct as the belief in a 
single Homer, author. of the Iliad, and 
they choose to be in the new fashion. 
As a matter of fact, the faith in one Ho- 
mer is rapidly gaining ground, while the 
belief in William ShakeSpeare’s author- 
ship—in the main—of the plays and 
poems is held by almost all noted schol- 
ars in English literature. The heretics 
are often lawyers, and people of sturdy 
common sense who cannot believe that a 
young man from a little country town, 
and later an actor, could possibly possess 


Shakespeare’s vast treasures of general 
information, or Latin enough to have 


read the Roman classics. Thus Mark 
Twain, a genius in his way, was, I un- 
derstand, an unbeliever. Mark was a 
typical young man from the country, 
with no classical schooling, and his. works 
do not lead us to infer that he had read 
Ovid or Plautus. But Mark lived in an- 
other age than that of the Elizabethans, 
when men with any schooling at all had 
been at a school where little but Latin 
was taught; and when all English books 
were packed full of Roman lore. 
Among other men who, tho not pro- 
fessed scholars in English literature, have 
read it widely, is Mr. Greenwood, M. P., 
a barrister, who valiantly assails all 
“Stratfordians,” as he calls them, in his 
“The Shakespeare Problem Restated.” 
Mr. Greenwood makes no attempt to 
prove that Bacon was the simon pure: 
he has no belief in the ciphers and crypt- 
ograms of the Baconians. But he main- 
tains that some courtier, who was also a 
transcendant dramatic genius, a scholar, 
and deeply learned:in law, acted as fol- 
lows: In 1593-94 he published “Venus 
and Adonis,” and “Lucrece,” signing 
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himself “William Shakespeare,” not 
“William Shakspere.” This signature 
was a mere pen-name, but as a man sign- 
ing himself “William Shakspere” was 
certainly, at the date, a member of a 
company of actors, and as the identity of 
Christian and close similarity of surname 
was certain to lead to the belief that the 
poet was the actor, while the poet really 
was an eminent courtier and lawyer or 
student of law, it is not at all clear why 
the poet chose his pen-name as he did. 
Mr. Greenwood thinks that ‘William 
Shakespeare” was an excellent pseudo- 
nym. In fact, no man, at the time, could 
have chosen a worse. An author cannot 
but have known that his identity would 
be lost in that of the actor, unless the 
actor were a man so dull and illiterate 
that nobody who knew him could fail to 
expose the error. But nobody did ex- 
pose it, whence I’ should infer that the 
actor was not, as Mr. Greenwood thinks, 
a very illiterate man and no reader of 
books. All who knew him must have 
said, in that case, “Thou art not the au- 
thor.” 

After 1594 Mr. Greenwood’s unknown 
and courtier published nothing. 
Plays came out, in 1598, under the 
names “William Shakespeare” and “‘W. 
Shakspere,” and others went on appear- 
ing, in quarto, by “Shakespeare” and 
“Shake-speare.” Most of them are still 
published as Shakespeare’s, others are re- 
jected from his works, but Mr. Green- 
wood’s unknown genius is never said to 
have remonstrated, nor is the actor 
known to have done so. The actor, 
about 1610-1611, went home to Strat- 
ford, and died in 1616. In 1623, his 
friends, Hemynge and Condell, actors, 
signed the preface to Shakespeare’s col- 
lected plays—the First Folio. It is 
strangely incorrect in the text: Mr. 
Greenwood suggests that his unknown 
courtier-author may have been too busy 
to correct and revise it, and so handed 
it over to Ben Jonson as editor! If so, 
Ben sadly neglected his duties. 
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Ben also, Mr. Greenwood thinks, wrote 
the Preface which Shakespeare’s friends, 
the two actors, signed. Moreover, Ben, 
knowing that the unknown man was Mr. 
Greenwood’s courtier, deliberately dedi- 
cated his verses of praise * to the memory 
of my beloved, Mr. William Shake- 
speare,” and averred that he was the au- 
thor, “the Swan-of Avon.” Mr. Green- 
wood thinks that this impudent and cyn- 
ical lie was no worse than adherence to 
a promise not to betray the secret of the 
unknown. When Ben, in these lines, 
spoke of Shakespeare’s “small Latin and 
less Greek,” Ben was mocking his dead 
friend, the actor; not alluding to his liv- 
ing patron and paymaster, the unknown 
author, who was an accomplished scholar. 

Finally, when Ben, after 1626, solemn- 
ly addressed “to posterity” his last re- 
flections on the character and genius of 
his friend, and the actors’ friend, Shake- 
speare—"I loved the man’—and yet cen- 
sured what he deemed to be “ridiculous” 
in the man’s writings, what was Ben do- 
ing? Was he lying “to posterity,” in a 
literary bequest, a legacy to be published, 
as it was published, after his own death? 

Mr. Greenwood does not venture to 
say that Ben was here again, in circum- 
stances so solemn, deliberately lying. He 
only raises futile doubts and difficulties 
by contrasting some expressions in Ben’s 
professed panegyrical verses of 1623, 
with the “candour” (as Ben says) of his 
prose censures of Shakespeare’s “‘laugh- 
able things.” There is no way of escape. 
Ben either believed, as the actor-friends 
of Shakespeare believed, that Shake- 
speare was the author; or, for no con- 
ceivable reason, he lied about the man 
he loved, “and do honour his memory on 
this side idolatry as much as any.” 

It is open to Mr. Greenwood to say 
that the players and Ben were mistaken 
in their belief about Shakespeare’s au- 
thorship; but it is not open to any man 
to say that Ben lied, or that, while Shake- 
speare’s intimates believed in his author- 
ship, Shakespeare can have been an ig- 
norant and uncultivated man. 

Perhaps no plain man, without a great 
dose of prejudice, can fail to perceive 
that Mr. Greenwood’s theory of Ben 
Jonson’s conduct offers something as 
near a moral impossibility as anything 
can be. There is a schoolboy maxim, 


. mortal dramas. 
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“tell a lie, tell a good one, and stick. to 
it.” Are we to guess that the courtier- 
author who, on Mr. Greenwood’s con- 
jecture, wrote the plays and employed 
Ben to edit them in 1623, also employed 
him to assert, falsely, that Shakespeare 
was the author; and that, in writing his 
bequest to posterity, Ben, having “told a 
lie and told a good: one,” “stuck to it?” . 
Ben was “a tall man of his hands,” a 
duellist who had killed his man, and, in 
his lifetime it would have been unlucky 
to profess the theories of Mr. Green- 
wood. 

One of the standing puzzles in this af- 
fair is, why did Shakespeare wholly neg- 
lect the publication of his works? The 
common reply is that it was very un- 
usual for playwrights to publish their 
books of the play (indeed they seldom do 
so now), that, when once a play was in 
print; any company could act it—or, at 
all events, that any company might risk 
acting it;—that therefore companies 
which possessed original manuscripts of 
plays did their best to keep them un- 
printed; that Ben himself was much de- 
rided for publishing (with learned notes) 
what he called his “works” in 1616; and 
these considerations do seem to show 
reason why Shakespeare never printed 
his plays. But he also never collected 
and corrected his manuscripts, as a 
whole ; he made no kind of provision for 
the publication and perpetuity of his im- 
Conceivably, with him, 
once retired to his own lands, it was a 
case of “tomorrow, and tomorrow, and 
tomorrow.” He may have fancied that 
“tomorrow” he would send for his manu- 
scripts, and do to them what so terribly 
needed doing. He was not exactly. a 
very old man when he died at fifty-two, 
and says that he was in perfect health 
when he made his will in that year. He 
delayed too long the undertaking of a 
large and laborious task. 

We know nothing about this matter; 
nor do we know when the unknown 
courtier of Mr. Greenwood’s theory died, 
perhaps a younger man and earlier cut 
off than Shakespeare. Shakespeare, 
whose “earliest heir of invention” is of 
1593—‘Venus and Adonis”—was twen- 
ty-nine years old in 1593. He was not 
precociously a poet; consider the pre- 
cocity of Keats and Shelley. Mr. Green- 
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wood’s unknown author of “Venus and 
Adonis” may have been only twenty-one 
when he wrote that juvenile work. We 
have no knowledge, but Mr. Greenwood’s 
supreme genius, the greatest of humor- 
ists, was as careless of his manuscripts 
and of his fame as Shakespeare was; if 
Shakespeare were the author. He never 
set his own name on any book; the the- 
ory is that he signed two books with the 
name of an ignorant actor. He died, 
when we know not, perhaps when he had 
done his work, and when the actor left 
the stage, about 1611. He, alas, may 
have been cut off just when he was med- 
itating a complete edition of his works. 
This courtier, if he be the author, was 
content to take old. plays by various 
hands, plays in the possession of Shake- 
speare’s company, and to rewrite parts 
and leave other parts standing, full of 
wild anachronisms, horse-play, and the 
filth and clotted ignorance of ‘Troilus 
and Cressida.” Certainly this polished 
courtier and legist and accomplished 
scholar was a greater puzzle than the 
‘ actor-author, with his “small Latin and 
less Greek.” Another courtier, an older 
man, Harry Killigrew, was so great a 


painter that a contemporary describes 


him as “in oils a Holbein.” He never 
signed his portraits—few artists then did 
—we know nothing of them; thus indif- 
ferent to fame were courtiers and gentle- 
men of genius in the times of great 
Elizabeth. Mr. Greenwood’s courtier, 
clearly, was such another as Harry Kil- 
ligrew, but did Harry sign his works 
with the name of a man who notoriously 
could not paint? 

Where Mr. Greenwood shines most, I 
think, is not on any discovery or hypoth- 
esis of his own, for his concealed court- 
ier-poet is not a credible person, his cyn- 
ically lying Ben Jonson is a bad dream 
and a theorist at a loss. Mr. Green- 
wood conceives his unknown as “a busy 
man,” who had not time to edit his own 
works, so employed Ben. He had a pas- 
sion for educating the people thru the 
theater, and so, being much occupied in 
affairs, he caught at nearly a dozen plays 
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of a few years’ standing, and rammed 
into them philosophical passages vastly 
instructive. The author seems to me to 
have been a humorist too well versed in 
human nature to expect many fruits of 
philosophy from the populace at whom 
he generally mocks. His “Coriolanus” 
cannot wholly please a modern Liberal — 
Member of Parliament. No, Mr. Green- 
wood carries us into no new world of 
light. But tho my sympathies are with 
his learned opponents, I am as much 
averse as he to their habit of saying that 
“doubtless” this, that, or the other state- 
ment is true, when the whole affair is as 
dubious as anything can possibly be. 

On a minute point of no importance, 
I must differ from Mr. Greenwood. He 
thinks that the hideous engraving of 
Shakespeare’s - Stratford monument, 
which he reproduces from Dugdale’s 
“Warwickshire” (1656) represents an 
older bust than that now extant, at Strat- 
ford, unless Hollas, the engraver, “was 
a fraud,” and Dugdale “was so untrust- 
worthy as to accept it.” But I am in- 
formed by Sir George Trevelyan that the 
other engraving in Dugdale of a Strat- 
ford monument is as incorrect as that of 
the bust. Any one who knows the nature 
of Jacobean work, and compares the 
whole monument, as in Dugdale, with a 
photograph of that at Stratford, must 
see that the actual monument is in good 
Jacobean style, while in Dugdale’s print 
it is in no style at all. The Latin verses 
on the monument compare Shakespeare 
in art to Virgil; which is odd, as Virgil 
was not a dramatist, but is paralleled, if 
the Virgil in Jonson’s Poctaster (1601) 
be meant, as “Judge Webb and many 
others have thought,” for “the true au- 
thor of the Shakespearian plays.” Of 
course, if Ben, in 1601, thought that the 
“true author” was not his beloved friend, 
he changed his mind later. The lines of 
Jonson apply admirably to Virgil him- 
self, who, as Jonson says, and as the late 
Mr. Frederic Myers was wont to prove 
in practice, can be quoted with effect on 
every occasion. 


Lonpon, ENGLAND. 








Our Phenomenal Harvest 


BY JAMES WILSON, LL.D. 


{The following article by the Secretary of Agriculture is from the latest material and 
statistics gathered for the Department of Agriculture’s annual report to Congress. It should 
be of great interest to the American people.—Ep1tor.] 


EAR after year it has been the 
Y pleasant privilege of the Agri- 
cultural Department to report 
prosperity. Sometimes it has been due 
to weather unusually favorable, some- 
times to higher prices, but usually the 
advance in farmers’ prosperity has been 
in spite of various drawbacks. This 
country is so large in extent and has 
such varied climate, soil and crops, that 
no nation-wide calamity can befall its 
farmers. Combined with this strong 
position the nation may now begin to 
derive increased confidence in its agri- 
culture because of the improvements 
that are permeating the whole country 
in consequence of a grand movement 
sustained by the National Department 
of Agriculture and the various State 
agencies. 
Nothing short of ommiscience can 


grasp the value of the farm products of 


the United States for this year. At no 
time in the world’s history has any coun- 
try produced farm products within one 
year with a value reaching almost nine 
billion dollars—$8,926,000,000—which is 
the value of the agricultural products of 
this country for 1910.. The amount is 
larger than the value of our products in 
1909 by $305,000,000, an amount of in- 
crease over a previous year which is 
small, however, for the more recent 
years of our history. 

The value of our farm products from 
1899 to the present has been progressive 
without interruption. If the value of 
that year (1899) be regarded as 100, the 
value of our agricultural products in 
1900 was 106.4; that of 1901 was 112.7; 
of 1902 was 119.1; of 1903 was 124.8; 
of 1904 was 129.8; of 1905 was 133. 
The year 1906 was an extraordinary one 
for agriculture, both in quantity and in 
value of production. The value increased 
in that year to 143.4; and in 1907 the 
value of our agricultural products rose 
to 158.7; in 1908 to 167.3; in 1909 to 
182.8; and in 1910 to 189.2; almost 
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doubling the value of the crops of eleven 
years before. 

During this period of unexampled 
agricultural production, a period during 
which the ‘farmers of this country have 
steadily advanced in prosperity, in 
wealth, and in economic independence, 
in intelligence and a knowledge of agri- 
culture, the total value of our farm 
products is $79,000,000,000. 

Our corn crop alone, for 1910, 
amounting to over 3,000,000,000 bushels, 
furnishes a national asset worth $1,500,- 
000,000. The corn production this year 
—3,121,381,000 bushels—exceeds that of 
even the great agricultural year 1906, 
and is greater than the average crop of 
the preceding five years by 14 per cent. 
A notable feature of the crop this year 
is the growing importance of the South. 
It has been manifested in a small way 
thru recent years, but now the increased 
magnitude of the crop in that section, 
both absolute and relative to the national 
production, forces itself upon the atten- 
tion. Twenty years ago the South At- 
lantic States produced only 6.2 per cent. 
of the national corn crop. This year 
they produced 9.1 per cent., a relative 
increase of about one-half. The relative 
increase of the South Central States was 
even greater, being 14.8 per cent. of the 
national crop in 1889, and 23.4 per cent. 
in 1910. Then the South produced hard- 
ly more than one-fifth of the national 
crop. Now it produces one-third. The 
power which this increased production 
gives to Southern farmers, with respect 
to independence, release from buying 
feeding stuffs, in producing meat, and 
maintaining dairy and other domestic 
animals, can be well understood. 

It is true that the cash value of the 
corn crop this year falls below the value 
of the crop of 1909 and also of the crop 
of 1908, but it can hardly be reckoned at 
less than $1,500,000,000—a sum _ suffi- 
cient to cancel the interest-bearing debt 
of the United States, buy all of the gold 
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and silver mined in all of the countries 
of the earth in' 1909, and still leave 
pocket money for the farmers. 

This corn crop is a national asset in 
more than one sense. It is not merely 
wealth in existence for the time being, 
but it is of perpetual recurrence. Year 
after year, thruout the ages, a stupen- 
dous amount of corn, of incredible 
value, can be produced. The entire cot- 
ton crop, including seed, is worth, this 
year, only three-fifths of the value of 
the corn crop. The 
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commercial sources, it is evident that the 
cotton production of this year will be 
considerably short of being a record- 
breaker in weight. 

The next place in precedence, as to 
value, goes for this year to hay, which 
has often contended with wheat. It is a 
short crop this year, but the value is 
about $720,000,000—an amount which 
has been exceeded but once, in 1907, 
when the crop was worth $744,000,000. 
The value of the hay crop this year is 
much above that 





wheat crop is 
worth only two- 
fifths of the corn. 
The hay crop is 
worth less than 
one-half of the 
value of the corn 
crop. All of the 
cereals, except 
corn, are together 
worth only three- 
fourths as much. 
The great allied 
iron and steel in- 
dustries had, in 
the latest census 
year for which re- 
sults have been 
published, 1904, a 
production worth 
only 60 per cent. 
of the value of this 
year’s corn crop. 
Cotton is another 
industry which has 
been making great 
progress. For 
many years it was 








of the larger crop 
values of preced- 
ing years, illus- 
trating the princi- 
ple that a some- 
what deficient crop 
is usually worth 
more in the aggre- 
gate than an abun- 
dant one. The 
value of the crop 
this year is 13 per 
cent. above the 
average of the pre- 
ceding five years, 
while the quantity 
of the hay crop— 
60,160,000 tons — 
has been exceeded 
a dozen times. In 
weight it is 5 per 
cent. below the av- 
erage crop of the 
last five years. 
The feeding value 
of the hay crop, 
however, is greater 
than its weight im- 








fourth in value 
among the crops, 
being exceeded, 
usually, by corn, wheat and hay; but in 
those days the price of cotton was very 
low. The crop this year may be worth, 
in lint and seed, a round $900,000,000 
at the farm, which is more than the corn 
crop was worth in any year prior to 
1901, and more than the wheat or hay 
crop was ever worth. Apparently, the 
crop this year, including seed, is worth 
$129,000,000 more than the crop of last 
year—and that crop was far above any 
previous crop in value. This, however, 
is due to the price of cotton, as, from 
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plies, for alfalfa 
has entered into 
the production of 
this crop in recent years and has now 
become a crop of large proportions. 

The wheat crop this year is only 691,- 
767,000 bushels, or substantially the 
average of the last five years, but the 
value is $625,000,000, which is 7.6 per 
cent. above the average of the five years. 
The quantity of this year’s wheat crop 
has been exceeded four times, but the 
value only once, in 1909. Wheat, as 
well as corn and hay, has undergone 
perceptible change in relative geographic 
distribution over the States. 
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Oats are fifth in the order of value, a 
position they have long occupied. The 
value this year is probably over $380,- 
000,000, and has been exceeded in this 
respect only by the crop of 1909. For 
the second time in the history of the 
country the crop exceeds a billion bushels 
—the precise estimate standing at 1,096,- 
396,000 bushels—at least 90,000,000 
bushels more than the great crop of 
1909. It is 22 per cent. greater than the 
average of the last five years. 

The next in order of value is the po- 
tato crop, which was exceeded in only 
two or three former years. The value is 
I per cent. greater than the average 
value of the five previous years. The 
quantity is 8 per cent. greater than the 
five years’ average. With the exception 
of the crop of 1909, which was in a de- 
gree an overproduction, the crop of po- 
tatoes this year was the largest ever 
grown in this country. The preliminary 
estimate of the Department is 328,787,- 
ooo bushels. 

Then follow in order sugar—the com- 
bined value of the production of sugar, 
with molasses and subsidiary products, 
being about $97,000,000, or $4,000,000 
below the high-water mark of 1909; to- 
bacco—its 967,150,000 pounds are 26 
per cent. above the average of the five 
preceding years, and the value, say, 
$95,000,000, is about the same as the 
record crop of 1909, or fully a million 
dollars more than any crop of tobacco 
previous to 1909; barley—with 158,138,- 
000 bushels; flaxseed—the estimated 
quantity, 15,000,000 bushels, falling far 
below the production of recent years, 
but the high price of flaxseed per bushel 
placing its value at $33,000,000, which 
would be the record amount were it not 
for the crop of 1909; rye—32,088,000 
bushels, being worth at the farm $23,- 
000,000; rice—a little over a_ billion 
pounds of rough, but the price has de- 
clined so that the crop of this year is 
hardly worth $16,000,000; hops—with 
indications that the crop will be the 
smallest in a dozen years or more. 

In no previous year has the produc- 
tion of cereal crops equaled the 5,140,- 
896,000 bushels produced in 1910. It is 
13 per cent. above the average produc- 
tion of the five preceding years. In 
value, however, the cereals of this year 
fall below that of 1908 and 1909, prin- 
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cipally on account of the decline of the 
farm price of corn. The value of this 
year’s cereal crop is $2,710,000,000, 
about $230,000,000 below that of 1909 
and $50,000,000 below that of 1908. “The 
only crop that reached its highest value 
this year is cotton. 

In the case of farm products there has » 
been an almost unbroken balance of 
trade in favor of the United States as 
far back as inquiry has been made. Ex- 
cept for two years, 1898 and Igo1, the 
highest balance of trade in favor of this 
country in farm products was $488,004,- 
797 for 1908, the year which seems to 
mark the culminating point in the course 
of the balance of trade in farm products. 
In 1909 the balance declined to $274,- 
210,152, and in 1910 to $198,090,925. It 
may be that in 1910 there was not that 
national surplus of agricultural products 
to export which the country had offered 
to other nations of the world in years 
preceding ; but however this may be, it 
is a fact recognized in the export trade 
that the prices of farm products in the 
fiscal year 1910 were high enough to 
prevent that free export movement 
which before existed. The value of ex- 
ports of farm products reached the en- 
ormous amount of $1,017,396,404 in 
1908, from which it declined to $871,- 
107,067 in 1910. 

In absolute instead of relative value 
the imports of farm products have con- 
stantly increased till they reached the 
enormous total of $687,486,188 in r1gIc. 
among the more prominent imports for 
that year being packing-house products, 
mostly hides and skins, $130,140,313; 
sugar and molasses, $107,716,367; cof- 
fee, $69,194,353; silk, wool, vegetable 
fibers, tobacco and fruits. 

For many years previous to 1897, or a 
little later, the prices of farm products 
received by farmers were even less than 
the cost of production. In the upward 
price movement which began about 1897 
the prices received by the farmer have 
advanced in greater degree than those 
received by all the other classes of pro- 
ducers—which was merely a matter of 
justice to the farmer to equalize the re- 
ward of his efforts with the rewards re- 
ceived in other lines of production. But, 
while the price received by the farmer is 
one thing, the price paid by the con- 
sumer is far different, The distribution 
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of farm products from the farms to the 
consumers is elaborately organized, con- 
siderably involved and complicated, and 
burdened with costly features. In the 
North Atlantic States the consumer’s 
price of beef was 31.4 per cent. higher 
than the wholesale price received by the 
great slaughtering houses; 38 per cent. 
higher in the South Atlantic States ; 39.4 
in the Western States. The percentage 
of increase is usually lower in the large 
cities, and higher in the case of beef that 
is cheap at wholesale than of high-priced 
beef. So that it was a safe inference 
that the poorer people paid nearly twice 
the gross profit that the more well-to-do 
people paid. It is established by a care- 
ful investigation made by the Agricul- 
tural Department last June, in seventy- 
eight cities, that the consumer paid for 
milk an increase of 100.8 per cent. above 
the price received by dairymen—in other 
words, that the producer’s price was 
fully doubled. The Industrial Commis- 
sion found an increase of 135.3 per cent. 
for cabbage bought by the head ; 100 per 
cént. for oranges bought by the crate— 
400.4 per cent. for oranges bought by the 
dozen; 111.1 per cent, for strawberries 
bought by the quart; 200 per cent. for 
watermelons bought singly. The import 
price of coffee in the fiscal year 1910 was 
8 cents a pound. It rose in price to the 
consumer from 150 to 337.5 per cent. So 
with tea of the same fiscal year; its im- 
port price was 16 cents per pound, cost 
the consumer an advance of 212.5 to 
337-5 per cent, 
It is plain that the farmer is not get- 
_ ting an exorbitant price for his products, 
and, generally speaking, the railroad 
adds a percentage to the producer’s price 
which is not large. The cost of distri- 
bution from the time of delivery at desti- 
nation by the railroad to delivery to the 
customer is the feature of the problem of 
high prices which must present itself to 
the consumer for treatment. 

Why do not consumers buy directly 
from the farmers? A distribution of 
farm products in this simple way has al- 
ready begun in England, where codpera- 
ative organizations of farmers are selling 
by direct consignment to codperative or- 
ganizations of consumers in the cities. 

Farmers’ cooperative selling associations 


. 
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are numerous in this country, but codp- 
erative buying asociations in our cities 
and towns are few. It is apparent that 
the consumer has much to do to work 
out his own salvation with regard to: the 
high prices that he pays. 

It is true that our population has in- 
creased rapidly in the past—one-third 
every ten years until 1880, and after- 
ward one-fourth to one-fifth. Our ex- 
panding farm area has easily provided 
sustenance for the increasing numbers, 
but with the filling up of the unoccupied 
spaces some have begun to fear that in the 
future we shall be unable to provide all 
our food from our own fields; when our 
economic independence will be gone. But 
the great question is this: Are the prod- 
ucts of our agricultural lands increasing 
or decreasing in quantity? Is the yield 
per acre of our fields keeping pace with 
the normal increase of population by 
births? 

Dividing the period from 1866 to 1909 
into four decades and a short period of 
four years, the yield of corn, per acre, is 
shown to have decreased 2.3 per cent. 
from the first to the second, and 8.2 per 
cent. from the second to the third, then 
to have increased 7.7 per cent., then 7.1 
per cent. For wheat an even better show- 
ing is made—a continuous increase in 
yield per acre; 3.4, 3.3, 6.3, and for the 
last period 9.6 per cent. For the first 
decade the yield of cotton declined, but 
later has been a continuous increase. 
From careful statistics of the ten leading 
crops it is evident that the yields per 
acre of our crops are now increasing, and 
if the facts were assembled for the States 
in detail it would be found that the per- 
centage of increase in yield in many of 
them is greater than the normal increase 
in population, and we cannot look for 
any other result than that the yields per 
acre of all our crops will increase at an 
even faster rate in the future, in view 
of the intense interest with which our 
people are turning their attention toward 
agricultural improvement. 

If there are forces at work which, if un- 
checked, and made more prevalent, would 
in the future compel us to bid against 
the world for food, the counteracting 
forces have already been set in motion, 
with promise of increasing effect. 

Wasuincron, D. C. 





The House of Morgan 
BY JOHN MOODY 


{Mr. Moody is well known in financial circles as a student and economist of wide 


experience. 


He is the author of many works on finance; was the founder of Moody’s Man- 
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the firm of J. P. Morgan & Co. 

have focused renewed public at- 
tention upon this great banking house 
and the personnel of the many men who 
make up the part- 


; ‘HE recently announced changes in 


ican railroad situation. Probably it is 
not saying too much to assert that no 
really vital and far-reaching financial 
plan could be today put thru in connec- 
tion wit railroad control or development 
in this country 





nership. For any 
notable change in 
the composition of 
the firm which is 
admittedly the 
largest private 
banking house in 
America and rates 
as the third most 
important financial 
firm in the civil- 
ized world, is 
naturally of very 
keen interest to the 
general public on 
both sides of the 
Atlantic. 

But when we 
say that the House 
of Morgan is the 
largest private 
banking concern in 
America we have 
not nearly stated 
itsereal promi- 
nence. For the 
Morgan House is 
a great deal more 
than a mere pri- 
vate banking firm. 
Broadly speaking, 





without at least the 
acquiescence, if 
not the co-opera- 
tion, of J. P. Mor- 
gan & Co. 

And further, 
while this seems a 
sweeping  state- 
ment to make, it 
does not indicate 
the full scope of 
the Morgan influ- 
ence in finances. 
For the Morgan 
growth in financial 
power during the 
past decade . or 
more has not been 
confined merely to 
the railroad field. 
The rise of the 
great industrial 
trusts, which has 
been such a strik- 
ing feature in the 
United States 
since the Spanish 
War, has been 
closely identified 
with the firm of 
J. P. Morgan & 








it is the great con- 
trolling center of 
corporate activity 
in the United States. 


Directly or indi- 
rectly the House of Morgan and its close 
associates practically control the financial 


destinies of America. Since the death of 
Mr. Harriman and the recession some- 
what into the background of the so- 
called “Harriman group of financiers,” 
the Morgan interests have stood out as 
the one dominating force in the Amer- 
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Co. The forma- 
tion and successful 
business growth of 
the United States Steel Corporation is 
one of the monumental achievements of 
the Morgan House. The creation of 
the International Harvester Company, 
known as the “‘Harvester Trust,” which, 
during its five or six years of existence, 
has presented an astonishing record of 
vitality and success, is also a product of 
the Morgans.- The great International 
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Mercantile Marine Company, which is a 
combination of all the important Atlantic 
transportation lines, with the exception 
of the Cunard line and the German com- 
panies, was formed and financed, and is 
still controlled by, the House of Morgan. 

In addition to these rotable aggrega- 
tions of capital in the industrial field, the 
Morgan House has been responsible for 
the formation and financial welfare of 
a very large number of other industrial 
trusts. Further than this, in the public 
utility field the Morgan House _has in 
modern times been a notable figure. The 
great General Electric Company, which 
is not only the largest manufacturer of 
electrical implements and electrical ma- 
chinery in the United States, but is also 
a powerful holding company controlling 
numerous trolley lines and electric light 
plants, has for many years been fully un- 
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der the control of the House of Morgan. 
The American Telephone and Telegraph 
Co., the vast holding corporation which 
dominates the telephone business from 
the Atlantic to the Pacific and now con- 
trols the Western Union Telegraph Co., 
is now a Morgan aggregation. And if 
we will turn to other fields, such as those 
involving the development of natural re- 
sources, we will find that the Morgan 
personality is everywhere met with, In 
the opening up of the mineral resources 
of Alaska, the Morgan House is found 
to be the chief factor with which all oth- 
ers must recokon; in the financing of 
Government debts, including not only 
those of the United States but of many 
foreign countries, the American branch 
of the Morgan firm has seemed to be a 
powerful factor always, while the Lon- 
don and Paris houses of this great or- 
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ganization are recognized: all over the 
civilized world as powerful centers for 
invested capital and as interests to be 
given first consideration whenever Gov- 
ernment loans are to be underwritten or 
financed. 

But within recent years there has been 
a further significant development in the 
power of the Morgan-House which car- 
ries greater meaning than all the facts 
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of New York City is roughly indicated 
by the fact that their total deposits at the 
present time aggregate more than 
$2,200,000,000. 

An analysis of this banking situation 
in New York City will, however, divulge 
some interesting facts. Thus, it will be 
found that of the total resources of all 
the hundred and odd banks and trust 
companies, three great national institu- 
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which have been enumerated above. For 
the House of Morgan, or the Morgan 
group of financiers, are not only the fis- 
cal agents and financial representatives 
of the great corporate aggregations in 
this country, but even in greater measure 
it can be stated that they are now the 
representatives and dominating factors 
in the control of money and credit in this 
country. 

In the city of New York there exist 
today considerably more than 100 na- 
tional and state banks and trust compa- 
nies. The deposits and resources of 
these many institutions run into. enor- 
mous amounts. The aggregate banking 
power of the banks and trust companies 


tions appear to dominate the whole. The 
National City Bank, the First National 
Bank and the National .Bank of Com- 
merce themselves alone represent aggre- 
gate deposits of nearly $350,000,000 and 
total resources far exceeding this 
amount. 

If we should eliminate these three insti- 
tutions which are known in the Street as 
“The Big Three,” we would find that the 
remaining national banking institutions 
are not such a big factor after all. But 
if we take a step further and examine 
the trust company exhibits of the city of 
New York, we shall find that, as in the 
case of the national banks, the bulk of 
the total resources is represented by only 
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three or four institutions. The Bankers’ 
Trust Company, the Guaranty Trust 
Company, the Farmers’ Loan and Trust 
Company and the United States Trust 
Company appear to represent, in a dom- 
inating way, the backbone of the trust 
company business in New York City. 

A few years ago it was generally un- 
derstood that there were two groups of 
large banks and trust companies in New 
York City—the “Standard Oil” or 
Rockefeller group, and the “Morgan 
group.” The Standard Oil group, so 
called, was represented chiefly by the 
National City Bank; the Morgan group 
chiefly by the First National Bank and 
the Bankers’ Trust Company. 

But since the panic of 1907 and the 
death of Mr. E. H. Harriman, very sig- 
nificant changes have taken place in the 
control of New York banking interests. 
Today there is but one powerful banking 
group and that is the so-called “Morgan 
group.” While it cannot be claimed that 
the Morgan interests entirely dominate 
the policy of the National City Bank, 
they have within the past year or two 
become extremely important factors in 
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that institution. Further than this, they 
have clearly strengthened their domi- 
nance in the First National Bank and in 
the National Bank of. Commerce; and it 
is on all sides a well known fact that in 
the trust company field they have now 
become the one influence of unlimited 
power. The Bankers’ Trust Company 
and the Guaranty Trust Company, the 
two largest and most important institu- 
tions of this type in the United States, 
are purely Morgan companies. The in- 
fluence of the House of Morgan in the 
other large trust companies, such as the 
United States Trust Company and the 
Farmers’ Loan and Trust Company, has 
grown steadily during recent years. 

To say, therefore, that the House of 
Morgan and its associates now dominate 
the banking and credit resources of 
America’s financial center is not stretch- 
ing the truth. For it must not be over- 
looked that the control of these great 
Wall Street institutions involves, direct- 
ly or indirectly, the control of a large 
number of smaller banking institutions, 
both in New York and other cities. 
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There is one other great field of 
finance which is conspicuously identified 
with the Morgan name today. This is 
the life insurance field. Up to the death 
of Mr. Harriman the control of life in- 
surance interests in a large way in New 
York City was divided between the Mor- 
gan and the Harriman interests. The 
Morgan house has for many years been 
the dominating influence in the New 
York Life Insurance Company, but only 
within the past year or eighteen months 
has it come into control of the Equita- 
ble Life Assurance Society. Today Mr. 
Morgan is well known as the financial 
high priest of life insurance and his firm 
and its -associates clearly possess the 
dominating power regarding the hand- 
ling of the hundreds of millions of dol- 
lars of invested reserves and resources 
of the enormously wealthy insurance or- 
ganizations in this city. It is little won- 
der, therefore, that there should be great 
public interest regarding the individuali- 
ty of the men who are today recognized 
as at the forefront of this enormous con- 
centration of financial power. 

The growth of the House of Morgan 


from its relatively small beginning of 
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nearly forty years ago is an extremely in- 
teresting story. Mr. J. P. Morgan him- 
self has, from the formation of the firm 
ot Drexel, Morgan & Co. in 1871, been 
the real active head of the business and 
the one personality which has dominated 
the policy of the firm from the beginning. 
In the earlier days Mr. Morgan was but 
a minor partner, in a financial sense, but 
the record of the firm during all the 
years which followed has fully demon- 
strated that J. Pierpont Morgan’s minor 
position was even then entirely confined 
to his financial interest. For it was he 
and not the Drexels or the other partners 
who set the pace or planned the path 
which the Morgan House was to follow 
for the ensuing forty years. 

This is not to say that Mr. Morgan 
has always been all the brains of the con- 
cern. He is not all the brains of the con- 
cern today. But he has probably always 
been the one man who has had the dis- 
cernment to select men of brains to co- 
operate with him and help create the sit- 
uations which have, during these long 
years, nearly always developed into vast 
opportunities of profit. 

Leaving aside the Drexels, who were 
able men but chiefly valuable because of 
their wealth and business connections, 
the most conspicuous personality in the 
Morgan firm prior to 1900 was Charles 
H. Coster. Mr. Coster was not only an 
enormous worker and a wonderful mas- 
ter of detail, but he was clearly a crea- 
tive business genius of the highest order. 
The spectacular rise of the Morgan 
House in the ‘90s was largely the result 
of the panic of 1893 and the ensuing de- 
pression. The railroads of the ‘United 
States in the main went bankrupt in 
those years. It devolved upon the Mor- 
gan House to reorganize many of these 
great railroad systems. Mr. Morgan 
personally probably never devised a re- 
organization scheme in his life. The man 
who was the great planner of the reor- 
ganizations for the Morgan firm was 
Charles H. Coster. Probably the schemes 
for lifting from bankruptcy all the great 
properties like the Erie, the Reading, the 
Southern and the Northern Pacific were 
mainly the work of this remarkable man. 
Mr. Coster was, therefore, not merely a 
genius for detail, as the “Street” com- 
monly says, but he was the real origina- 
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tor and planner of the unusual financial 
constructive work which was accom- 
plished by the Morgans during the clos- 
ing decade of the last century. 

in the early part of 1900 Charles H. 
Coster died and this incident marked the 
end of one notable era in the history of 
the Morgan firm, as well as the begin- 
ning of a still more remarkable period. 
With Coster dead the House of Morgan 
was in a sense like a ship without a pilot. 
Mr. Morgan, therefore, turned in vari- 
ous directions to find some one to take 
the place of his dead lieutenant. At this 
period he selected two men. First Mr. 
Charles Steele, a well known lawyer and 
man of recognized ability, and secondly, 
George W. Perkins, one of the young 
vice presidents of the New York Life 
Insurance Company. 

The entry of Mr. Perkins into the firm 
of Morgan will always be associated 
with the formation of the United States 
Steel Corporation, which up to recent 
times has generally been pointed to as 
the most notable achievement of the 
House of Morgan. The opinion has fre- 
quently been expressed in Wall Street 
that had Charles H. Coster lived the 
Morgan firm would never have under- 
taken so tremendous a proposition as the 
formation of the Steel Trust. Coster 
was notably a cautious man and had 
been commonly referred to as Morgan’s 
great balance wheel. He would probably 
have attempted to hold Mr. Morgan 
back in his scheme for the consolidation 
of the great steel interests of the country 
on such a plan as was carried through 
in the year 1901. 

Whether this theory of Coster’s timid- 
ity is sound or not, the fact remains that 
the Steel Trust was formed shortly 
after the entry of Mr. Perkins into the 
firm and was a pronounced success, de- 
spite the fact that almost unsurmountable 
obstacles had to be overcome. For the 
Steel Trust was formed on an astonish- 
ing basis of over-capitalization. Mr. 
Morgan had a few years earlier gone 
moderately into the industrial trust- 
forming business and at the opening of 
1g01 controlled the National Tube Co., 
the Federal Steel.Co., and had import- 
ant interests in other of the steel and 
iron combinations. The threat of the 
Carnegie interests to go into direct com- 
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petition with Mr. Morgan’s companies 
was the thing which brought this scheme 
for a gigantic Steel Trust to a head. Mr. 
Morgan paid a price for the Carnegie 
Works which no doubt would have stag- 
gered Mr. Coster. But Morgan, with his 
unerring judgment, clearly saw that the 
only way out of a bad situation was to 
buy Carnegie out, even at the latter’s 
own fabulous figures. 

The details in the carrying out of this 
great combination developed largely on 
the shoulders of Mr. Perkins. The 
financial fathering of this combination 
during its ten years’ career has fallen 
largely on the shoulders of Mr. Perkins. 
The record of this greatest of the 
world’s trusts in financial growth, in ex- 
pansion in earning power and in in- 
crease of control of natural resources, is 
clearly a tribute of the highest kind to 
the acumen and ability of George W. 
Perkins. 

After ten years of close identification 
with the Morgan House and as the ac- 
tive representative of its interests in the 
industrial field, Mr. Perkins now with- 
draws. His personality is identified with 
other matters than those of the Steel 
Trust. During his ten-year period the 
International Harvester Co. was formed, 
with Mr. Perkins as the Morgan repre- 
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sentative in that company. The Interna- 
tional Mercantile Marine combination 
was also formed, but it is not clear that 
Mr. Perkins has been the chief Morgan 
factor in this concern. However, view- 
ing the matter as a whole, it may be 
safely said that Mr. Perkins’s connection 
with the Morgan House has been closely 
identified with the entry into the domi- 
nation of the big industrial trust inter- 
ests by the Morgan people. 

Since the panic of 1907 a further new 
era has begun for the Morgan House. 
While already conspicuously dominant 
in railroad and industrial enterprises, the 
firm had not yet become the one power- 
ful factor in the banking and credit field. 
The entry of Henry P. Davison into the 
firm a year or more ago marked the 
shifting of position of the Morgan 
House from that of a sharer in New 
York banking control to the position of 
practically exclusive banking control. 
Mr. Henry P. Davison was a young man 
of unusual ability who had worked his 
way up in a comparitively short period 
of time from a subordinate position in 
one of the smaller banks of the city until 
as an officer of the Liberty National 
Bank he some years ago came under the 
direct notice of Mr. Morgan. From that 
day he became a forceful factor in the 
Morgan banks and at the time of his 
entry into the Morgan firm in 1909 was 
vice-president of the Bankers’ Trust Co., 
the most successful of the younger trust 
companies in New York City. 

It will be noted that all the progress 
made in increasing dominance of bank- 
ing interests by the Morgan firm has 
taken place since Mr. Davison’s entry 
into the firm. The greater influence in 
the National’ City Bank has occurred 
since then; taking over the control of 
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the Guaranty Trust Co. and: the Morton 
Trust Co. was an incident of the past 
year; acquisition of the controlling 
stock from Thomas F. Ryan of the 
Equitable Life Assurance Society has oc- 
curred since Mr. Davison has become a 
factor. 

Viewing the situation broadly, it can 
probably now be said that the coming 
years in the Morgan firm will be charac- 
terized more largely by expansion in the 
control of banking institutions and finan- 
cial credit, than by any further expan- 
sion in the railroad and industrial fields. 
As the death of Charles H. Coster to an 
extent marked the close of the period 
when the Morgans were acquiring con- 
trol of the great railroad interests of the 
country, the retirement of George W. 
Perkins may also, broadly stated, mark 
the end of the aggressive work on the 
part of the Morgans for the control of 
industrial activities. This theory is fur- 
ther confirmed by the fact that with the 
retirement of Mr. Perkins and Mr. 
Whitney, new partners, who have in the 
past exclusively represented banking in- 
terests and whose experience is entirely 
along banking lines, have been taken 
into the firm. Mr. Porter is well known 
as the successful president of the Chem- 
ical National Bank, one of the strongest 
and most successful commercial banks in 
the United States, and Mr. Lamont has 
worked his way up to prominence en- 
tirely thru an active business experience 
in trust company matters. 

The firm of J. P. Morgan & Co. now 
consists of. J. P. Morgan, J. P. Morgan, 
Jr., Edward P. Stotesbury, Charles 
Steele, Henry P. Davison, Temple Bow- 
doin, Arthur E. Newbold, William P. 
Hamilton, William H. Porter, and T. W. 
Lamont. 
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The Sunset Fire 


BY WILLIAM H. HAYNE 


Asove the blue horizon-line, 

The fire of sunset seems divine— 
And yet it fades to ashes gray, 
Dropped from the embers of the day. 


Aucusta, Ga, 





Christmas at Castle Cranky 
As Told by Nannie, Aged Thirteen & 


[This is the blessed season of peace and good-will. 


If, among our many readers, there 


is even one today estranged from family and friends; if this story of forgiveness and recon- 
ciliation, well told by Mrs. Frances Wilson Starmer, should touch and soften the heart of 
such a one, or should reunite but one unhappy family, it will not have been published in 


vain.—Ep1Tor.] 


F course, you know we were not 
really invited to spend Christ- 


mas at Castle Cranky—that’s 
just a name we have for Aunt Eudora’s 
house. The invitations read like this: 


“My Dear BrotHer:—It is unfortunate that 
family differences have separated us for a 
number of years; but now as the season of 
peace and goodwill on earth approaches, I feel 
drawn to my kindred. I trust you will be 
willing to let bygones be forgotten, and ac- 
cept my offer of reconciliation. I cordially 
invite you and all your family to dine with me 
on Christmas Day; and I hope you will meet 
some others of our name who will consent to 
join in this attempt to Heal the dissensions of 
the past. Certainly it is time we should make 


an effort. to become once more a united fam- 
ily. I am sure you will agree with me that 
among blood relations the most important 
thing is to be united. 

Dear William, I have passed my fifty-seventh 


year, and I confess I shrink from the fate of 
a lonely old woman. Use your influence with 
the others, Will, that we may all clasp hands 
again before we die. 

Hoping to see you, I am, 

Very sincerely, 
Your Sister, 
Eupora Haw Ley. 
Maplehurst, Hawleyville. 
December the Nineteenth.” 


There are lots of long words in that, 
but I can say it all because I’ve read it 
over so many times, and I have a good 
memory. That was papa’s invitation, 
and they were all about the same, only 
some of them said “Dear Sister” or 
“Dear Cousin” instead of “Dear 
Brother.” For you see Aunt Eudora had 
quarreled with all her relations—oh, ever 
so many years ago!—and never had any- 
thing to do with them since. 

Papa says he doesn’t remember what 
she did quarrel with him for, unless it 
was the color of his hair. She always 
felt that there shouldn’t have been any 
red hair in the family; for all the Haw- 
leys had been tall and dark-haired and 
handsome, ever’ since there were any 


Hawleys. Papa’s hair was red when he 
was young—it is pretty gray now—and 
he is not tall, and he says he never was 
handsome; but I think he is one of the 
nicest looking men in Hawleyville. 

I may as well tell you right now that 
everybody in this story has the samé 
name, except Mary and Bob and Dicky 
Landers—and their mother, but she was 
a Hawley before she maried Mary’s and 
Bob’s and Dicky’s papa. She is my Aunt 
Catherine, you know, and she was the 
youngest of the Hawley family, except 
poor Uncle Jack, who went away a long 
time ago and died in the Far West. It 
secms he was Aunt Eudora’s pet when 
they were young, before she quarreled 
with him and all the rest. Everybody 
seems to understand what the trouble 
was about Uncle Jack—they always call 
him “‘poor Jack” when they speak of him 
—but nobody knows why she quarreled 
with beautiful Aunt Catherine. If you 
ask Aunt Catherine, she only laughs and 
says, “Oh, some nonsense”; and some- 
times she gets red in the face, and if you 
say any more she gets offended. 

Anyhow, for one reason or another, 
Aunt Eudora had trouble with them all, 
even the Colonel, who is the oldest 
brother and the very greatest man in 
Hawleyville. He owns the factory, and 
he belongs to the Legislature, and he has 
been to war. Of course, he is my uncle, 
too, and I’m sure he is always nice to 
us; but, some way, we never call him 
anything but Colonel Hawley, just like 
other people. Aunt Catherine says that 
Aunt Eudora quarreled with him when 
he got the largest share of grandfather’s 
property. Grandfather only left Aunt 
Eudora the homestead and the hill pas- 
ture, which was nothing but woods and 
ledges of rocks when grandfather died. 

But after a while it turned out that 
those rocks were good building stone, 
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and Aunt Eudora had quarries opened ; 
and then they found a great vein of feld- 
spar. And now Aunt Eudora is the 
richest person in all these parts. Even 
Colonel Hawley hasn’t anywhere near so 
much money. 

She tore down the old family home- 
stead, where they were all born and 
brought up; and all of the relations, that 
she hadn’t quarreled with already, then 
quarreled with her for that. But she didn’t 
care; she went right along and built a 
splendid great house, all stone out of her 
own quarries and timber out of her own 
woods. And up to last Christmas Day 
not one of her own relations had ever 
set foot in that house. She named it 
“Maplehurst,” but we call it “Castle 
Cranky.” It was my brother Jack who 
first gave it the name, just for a joke; 
and everyboy took it up, you know. For 
she is so cranky; and the house stands 
on high ground and looms up grand 
from any way you look. 

So when papa got that invitation for 
us all to eat our Christmas dinner at 
Castle Cranky, you could have knocked 
him down with a feather! He spoke 
right up and said we shouldn’t go—and 
he spoke almost crossly. If you could 
say Papa was ever cross, it certainly was 
that time. 

But Mama talked it over with him 
and got him to think better of it. 

“After all, she is only a poor lonely 
old rich woman; and she’s your sister, 
Will. I’m sure she has exprest herself 
very handsomely,” said Mama, looking 
over the letter. 

“Especially as she was the one that 
quarreled with us all in the first place!” 
snorts Papa. 

“Well, my dear, the one that begins a 
quarrel is certainly the proper one to end 
it,” savs Mama. 

And of course Mama carried the day, 
as she always does. But I think, and 
Mama thinks, it was that little bit at the 
end of the letter, about Aunt Eudora 
dreading the fate of a lonely old woman, 
and about clasping. hands before they 
died, that touched Papa’s heart. It must 
be sad to live all alone up there in that 
big stone house, even if you weren’t so 
very old. 

And oh, but I was glad we were to go! 
I did so want to see the inside of Castle 
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Cranky. Aunt Eudora has been abroad, 
living in Germany years and years; and 
it was the talk that she had brought back 
such beautiful things that her house was 
like a—a duke’s palace. you know. Au- 
gusta Jones went there once with her 
Papa on business, and she said there 
were velvet curtains at the windows and 
velvet carpets on the very floors. 

When I found we were going I ran 
right up to my room and wrote to my 
sister Alida at Bryn Mawr, and to 
Brother Jack, who is married and lives 
in New York, and told them to be sure 
and be home for Christmas. For I like 
to write, you know, and always write let- 
ters whenever I can. And‘I felt sure 
they’d both be delighted to think of din- 
ing at Castle Cranky. 

But, do you know, they didn’t either 
of them come. Jack wrote back that I 
was a good little kid, and he was send- 
ing me a box full of jolly things for 
Christmas. And .they would like to be 
with us, but honestly they were expected 
to spend Christmas with Amy’s people. 
Amy is Jack’s wife. As for Castle 
Cranky, he wouldn’t go and dine there 
for a whole barrel of plunks. 

And Alida wrote that she hoped 
Mama would not mind, but ‘she had ac- 
cepted an invitation to go home for 
Christmas with her room-mate, who 
came from Virginia, and she had always 
wanted to see one Christmas at the 
South. And she hoped Mama would like 
the sofa cushion she was sending, and 
not to tell Papa about the blue slippers 
until Christmas morning: and to kiss the 
bald spot on top of Papa’s head for her: 
and something mysterious about her 
Christmas gift to me—it turnéd out to 
be the identical new book I wanted most. 
dear Alida! And a lot of hugs and 
kisses for Mama and me. And not a 
word about Aunt Eudora or Castle 
Cranky. 

Alida always says that when she can- 
not speak well of a person she will sav 
nothing; and I suppose she was keeping 
to that rule. 

Not by any means that there isn’t 
anything good to be said for Aunt 
Eudora Hawley: if Alida meant that, 
she was ’way off. Why, that very win- 
ter—such a hard, cold winter, if you 
didn’t have a good fire and plenty of 
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warm clothes and enough to eat—the 
Salyation Army people, who come down 
on the trolley once a week to see what 
they can get in Hawleyville for the city 
poor, they were just tearful when they 
spoke of Miss Hawley, and what she had 
done for their poor people. They said 
she was a. color-bearer, and one of the 
first in the vanguard of God Almighty’s 
heavy artillery—or something like that. 
Those are pretty serious words, and I 
shouldn’t want to repeat them if it was 
anybody but the Salvation people. Papa 
has the greatest respect for them, and 
even Jack says they are the straight 
goods and what they say goes. 

As for Hawleyville, most everybody is 
pretty comfortable ; but Aunt Eudora did 
find some people that were sick and actu- 
ally in want, and too proud to tell. And 
the boy worked in Colonel Hawley’s fac- 
tory, too. And she took care of them 
and never let any one know, because they 
were the kind that do not ask charity; 
but they rose up and called her blessed, 
and so it got out. 

Of course, Colonel Hawley would 
have helped those deserving pecple if he 
had only known about them; but how 
could he when he didn’t know? But it 
seems he met Aunt Eudora once, when 
she had been to visit these people—met 
her right face to face—and she didn’t so 
much as look at him! Just sailed along 
and stepped into her carriage like a 
duchess and drove off. It certainly must 
have been too aggravating. 

For all that, the Colonel got an invita- 
tion that read just like Papa’s—only 
there was one thing in Papa’s letter that 
wasn't in any of the others: that about 
her being a lonely old woman. So the 
Colonel called at our house to consult 
with Papa and Mama. When he came 
in, so big and stately, with a fur-lined 
overcoat and a gold-headed cane, and his 
gray moustache all frost, we were in the 
library around the fire and having no 
end of a cosy time together, Papa and 
Mama and me. And when Mama took 
his overcoat and I took his cane, and 
Papa pulled up the biggest armchair for 
him, he sort of smiled and sort of sighed, 
and said: 

“You are very’ comfortable here by 
this bright hearth, with your wife and 
little daughter, William.” 
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There isn’t any wife or little daughter 
at Colonel Hawley’s fine house on High 
street—I mean there wasn’t then; for 
the Colonel is an old bachelor—or I mean 
to say, he was. But I won’t get ahead 
of the story, if I can help it. Things 
began to happen so fast that it’s hard 
work remembering which came first. 

Anyhow, after the Colonel had said he 
was glad to see us looking so well, and 
his health was good, thank you, and it 
was fine seasonable weather for Christ- 
mas week, he pulled out his invitation 
and said: 

“I have something here to show you, 
William.” 

And Papa took up his from the library 
table and said : 

“I reckon I have the same thing to 
show you, Colonel.” 

So then they consulted. Colonel Haw- 
ley felt just as Papa did, at first; he 
didn’t waut to go. But after he had 
read Aunt Eudora’s letter to Papa, and 
saw that at the end, he looked kind of 
thoughtful, and he said: 

“She is getting along, rather.” But 
then he caught himself up and said, 
briskly: “Not that fifty-seven is old. 
Why, she is three years younger than I 
am.” 

“Four,” said Papa. 

“Yes—you are right,” says the Col- 
onel, after a minute, counting it up in 
his head, I suppose. “You are right, 
William. Well, well, we are all getting 
along, William.” 

“And I shouldn't wonder,” says Papa, 
“if it is about time we all began to think 
of ‘healing the dissensions of the past.’ 
If Eudora is ready to hold out the right 
hand of fellowship at last, I reckon the 
rest of us ought to follow suit.” 

The Colonel sat pulling at his gray 
mustache and didn’t say anything for 
quite a few minutes. Then he spoke in 
a strange kind of a tone—I don’t know 
whether he was sad or angry. 

“T could forgive her all,” he said, “if 
I could forget her treatment of poor 
Jack.” 

Papa didn’t say a word. 

“If I could forget—forget,” says the 
Colonel again, in such a queer way it 
almost scared me. “If I could——” 

“Forget it!” says Papa, real sternly. 
“Forget it, Edmund; it is long past.” 
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It was the first time I ever heard Papa 
call the Colonel by his name—or any- 
body else. You wouldn’t know he had 
any name but “Colonel” if you didn’t 
see it in the papers—about his doings at 
the Legislature, you know; “the Hon. 
Edmund Hawley” or “Colonel Edmund 
Hawley of Hawleyville.” And yet he is 
Papa’s own brother, and everybody 
calls Papa “William” or “Will” or 
“Bill.” 

“Will,” said the Colonel, and.I could 
see then he wasn’t angry, but sad— 
“Will, is anything ever past?” 

I was just aching to know what it all 
was about poor Uncle Jack. But Mama 
just then said we’d better go and get the 
Colonel some of our currant cake and a 
cup of coffee. And we went, and Papa 
and the Colonel talked it over by them- 
selves. 

Well, the Colonel made up his mind 
to let bygones be forgotten, whatever 
the bygones were, and go to Aunt Eu- 
dora’s Christmas dinner. And Cousin 
Tom Hawley and Cousin Blake Hawley, 
who lives in West Hawleyville—Papa’s 
cousins they are, and Aunt Eudora’s, of 
course; and they were the relations that 
quarreled with her about the homestead 
—they were going too, it appeared, with 
all their families. There was a cousin, 
Laura Hawley, married and gone away, 
years and years; nobody knew whether 
she would be there or not. And there 
was one more—Aunt Catherine Landers. 

She lives in the city, and we went to 
her house, Mama and I, when we were 
in town for our Christmas shopping. 
And the first thing I said, when Mary 
came to the door, was: 

“Oh, Mary! are you going to Castle 
Cranky for Christmas Day ?” 

And Mary said, almost crying: 

“Oh, dear, we want to, awfully, but 
Mama says we can’t. Did you get an 
invitation, too?” 

“Papa did, for us all,” I said. “And 
we are going. Just think of it, Mary! 
I dare say we shall eat off gold plates. 
Gold spoons, anyway. And _ perhaps 
there will be patty de foy graw!” 

“Oh!” said Mary, laughing. 
absurd you are, Nannie.” 

Mary is only two years older than I 
am, and she needn’t laugh at me. In all 
the novels I ever read, if they have any- 
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thing to eat it is either an omelet or 
patty de foy graw. And I have always 
wanted to try them both. So Mama 
made an omelet for me, and it was 
pretty good. But she doesn’t know how 
to make patty de foy graw. Mary said: 

“Bob thinks there will be a turkey at 
each end of the table, and a goose in the 
middie. But I think there will be a 
German Christmas tree in the middle, 
Aunt Eudora stayed so long in Germany. 
Oh, I do wish mother would go and take 
us !” 

Mary and I‘had stayed behind in the 
hall, to talk;. but we went in where 
Mama was with Aunt Catharine, and 
Mama was just saying, in her soft, 
pretty voice: 

“She is getting old, Catherine dear, 
and she longs for her kindred—that is 
what she wrote to Will. She is very 
lonely, Kate.” 

Aunt Catherine was leaning her elbow 
on the chimney piece and gazing into the 
glowing coals, you know, like a heroine 
in a book—only it was a gas-log, and 
wasn’t glowing in the middle of the day. 
But Aunt Catherine would make a good 
heroine, for she’s tall and handsome as 
any Hawley of them all, and she looked 
sweet that day, in her long black dress 
and white lace. 

She looked at the picture of Uncle 
Richard that hangs up over the chimney 
piece in that room, and she turned her 
wedding ring around and around on her 
finger, and then she said: 

“T am lonely, too.” : 

Well, you can see how it turned out. 
They all began the same way, saying 
they wouldn’t go; and they all ended by 
going. Before we left, Aunt Catherine 
had given in, and Bob and Mary were 
just as wild as I was, looking forward 
to Christmas Day at Castle Cranky. 
Even little Dicky was jumping and 
dancing around, because Bob jumped 
and Mary danced for joy. - 

It seemed as if I never could wait for 
that Christmas Day to come, and when 
it did arrive at last, I could hardly be- 
lieve it was us, driving up the mdple 
avenue to Aunt Eudora’s house. I kept 


pinching myself to make sure it wasn’t 
all a dream. ; 

And we were let in by a butler—a 
He took us up a great white 


butler! 























stairway, with palms growing all up and 
down the sides; and velvet isn’t any 
name for the carpet on those stairs! 
Your feet went down into it, just like 
green moss, and never made a sound. 

Before I had half looked at the stair- 
way and the palms and the moss-green 
carpet, we were going into a splendid 
room—I couldn’t begin to tell you! Like 
something you could dream about. And 
a lot of people in lovely clothes were 
there already, and the butler—the but- 
ler !—was saying : : 

“Mr. and Mrs. William Hawley anc 
Miss Anna Hawley!” 

I was almost scared at first, it was all 
so grand; but then I saw that all the 
people there were just our own cousins 
and uncles and aunts—Colonel Hawley, 
and Aunt Catherine, and Mary and Bob 
and Dicky, and all the rest ; the only one 
I didn’t know was the stout lady in black 
satin and gold eyeglasses. 

And Aunt Eudora—I’d seen her two 
or three times, but not very near; but I 
knew her right off. She did look old— 
older than Papa, tho she isn’t—but she 
was just like a Duchess, in a long trail- 
ing dress, green velvet with creamy soft 
lace all up around her neck and all down 
around her hands. But for all she 
walked so straight and held her head up 
so queenly, I thought her voice was just 
a little shaky when she spoke to us. 

I’m sure we all felt pretty queer for a 
minute or two. But Papa is always 
equal to the occasion. He just took both 
of Aunt Eudora’s hands and kissed her 
without any fuss, and said, in his off- 
hand, jolly way: 

“Now, this is what I call sisterly, Eu- 
dora. It’s good to see us all together 
again, and here’s wishing you a merry 
Christmas.” 

And then he kissed her again on the 
other cheek, and they both laughed, and 
in three minutes they were acting just as 
if they had only had a little tiff and 
made it up again—like Bob and Mary 
and me, sometimes. 
took the same tone, as soon as Papa be- 
gan to joke with them and wish them all 
merry Christmas. I could see well 
enough they hadn’t been quite easy be- 
fore. 

Only Aunt Catherine still seemed a 
little uncomfortable, I thought. 
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And all the others. 
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_ But I really couldn’t watch the grown- 
ups any longer, for there were Cousin 
Blake Hawley’s boys and Cousin Tom 
Hawley’s girls, and Mary and Bob and 
Dicky, and me, and all of us just burst- 
ing with excitement and joy. We had 
all got together by this time, and were 
giggling and whispering to each other in 
a corner. We just couldn’t keep still. 

And then it was that Aunt Eudora 
came over to us, and oh! so kindly she 
said it: 

“Come, children, and see what I have 
here for my nieces and nephews and my 
little cousins.” 

She went and pulled the curtains back 
from a wide doorway with an arch, and 
we all crowded after her. Some of us 
tiptoed, and some of us rushed, and 
some of us pushed, I’m afraid—but we 
all screamed, when we saw what was in 
that room! 

A great glittering tree that went up 
to the very ceiling, and was hung with 
the loveliest things I ever saw on a 
Christmas tree; we found out afterward 


that they came from Germany, just as 


Mary said. And there was a big table 
just loaded and piled up with boxes and 
packages, all tied with holly ribbons and 
name cards on them all. 

Aunt Eudora said: 

“Now, which is the oldest among you, 
children ?” 

And it was Gilbert Hawley; he was 
sixteen that winter. So she told him he 
could take charge of distributing the 
presents ; and the next oldest—that was 
Mary Landers—could assist him. Mary 
tossed her head a little, for she feels al- 
most grown up sometimes, and she says , 
she doesn’t like Gilbert Hawley; but oh, 
she forgot all those airs in a minute or 
two! 

Aunt Eudora said for us to enjoy 
ourselves and we could make all the 
noise we liked; and then she went back 
to the other room and drew the curtains 
—and the fun began. 

Oh, such presents! There were three 
packages for each of us! And when we 
got to untying them and throwing the 
white wrapping papers around, the place 
looked like a snowstorm. And Gilbert 
was calling out every minute somebody 
else’s name, and we were all just wild! 
Noise! You never heard such a noise! 
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We kept it up ever so long, too, and no- 
body stopped us. We were giving three 
cheers, and three times three, for Aunt 
Eudora and Castle Cranky, when the 
butler—the butler!—came and drew the 
curtains and said: 

“Young people, dinner is served.” 

He was almost laughing, too. So we 
all trooped out after him, and by this 
time we didn’t care a thing for the 
butler—not even the butler! He took us 
to the dining-room, and the grown-ups 
were already at the table, but there were 
places for all of us, even for little Dicky, 
a high chair beside his mother, and Aunt 
Eudora on the other side. 

It was the most wonderful dining- 
room you could ever set eyes on, and the 
most splendid table, all silver and gold 
and china, and the loveliest flowers—and 
everything ; just as if Aunt Eudora had 
expected Emperor William or President 
Taft to dinner. And it was all just for 
us! Instead of one German Christmas 
tree there were four, and all of them lit 
up with little red and white candles. As 
for the good things to eat, there was no 
end to them. Turkeys and geese and 
most everything. Cakes and goodies— 
oh! 

But there wasn’t any patty de foy 
graw. 

We all noticed that there was an extra 
plate, and Aunt Eudora said: 

“I expected one more guest, you see; 
but I fear I am to be disappointed.” 

Of course everybody wondered who 
that other guest could be, but nobody 
asked. 

When we had all eaten as much as we 
could hold—at least, ] had, and Bob, who 
sat next to me, said the same—some- 
body, I think it was Cousin Tom Haw- 
ley, said we ought to have some speeches 
on such a happy occasion. 

That seemed to cast a damper, for a 
minute or two; tho, for my part, I did 
want to hear the speeches. And we had 
them. Aunt Eudora herself stood up, 
smiling so nicely at us all, and said how 
glad she was to see her brothers and sis- 
ters and kinsmen at her board, on this 
day of peace and good will; and she 
hoped there would be many more such 
days, when they should meet together 
as a united family. She thanked them 
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all for coming to her so kindly, and she 
wished them all a merry, merry Christ- 
mas. 

“Hear, hear!” shouts Cousin’ Tom 
Hawley, and they all clapped hands ; and 
Aunt Eudora sat down laughing. 

Then Colonel Hawley stood up, and 
he did make a beautiful speech. He said 
it warmed his heart to find his dear sis- 
ter so kindly disposed to them all, after 
so many sad years of coldness and sep- 
aration. He asked them all to look back 
to the days when they were children in 
their father’s house, and to the later 
years when they grew up together in 
happy companionship ; and to forget and 
bury forever the memory of all that had 
come between in after life. Oh, it was 
beautiful! And pretty soon the ladies 
began to wipe their eyes, and the men 
looked as if they’d like to; and all at 
once Aunt Catherine rose up and 
stretched out her arms to Aunt Eudora, 
and burst.out crying. 

“Eudora, Eudora!” she said. 
give me!” 

Then Aunt Eudora rose up and folded 
both arms around Aunt Catherine, and 
they both cried. And I was hunting for 
my handkerchief, and so was Mary. 

It was a terrible moment. But Papa 
jumped into the breach, as usual, and 
saved the day. : 

“Let’s everybody forgive everybody 
else!” he says, at the top of his voice. 
“And let’s all quit crying and go to for- 
getting. This is Christmas Day—here’s 
hoping all our days are going to be like 
it, from now on, the rest of our lives. 
And, Edmund, you shut up!” 

So then everybody got to laughing 
again, and pretty soon it was jolly as 
ever; more so, because they all felt kind 
of tender and affectionate to each other 
now, if they hadn’t before. It was a 
regular kind of a Christmas feeling ; you 
know what I mean. 

But such a lot of excitement, and hav- 
ing my feelings all worked up so, does 
pall on me after a while, don’t you know. 
And when we left the table I didn’t go 
back to the Christmas tree room with the 
rest. I wandered off by myself, and 
found a glass door that led down some 
steps into a room full of flowers—a love- 
ly room with a marble floor and a glass 
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roof, and oranges and palm trees, and 
vines growing up the sides, and a foun- 
tain in the middle. 

There was a seat in behind the palm 
trees, and I sat down there for a minute 
to watch the fountain play—it had a ball 
in it, dancing on top of the water—and 
I think I fell asleep. Anyway, the first 
I knew I heard somebody talking close 
by—and it was Colonel Hawley. 

He was talking to the lady with the 
gold eyeglasses—Cousin Laura Hawley, 
that was who she was, only her name 
was Mrs. Van Gelder now. It seems she 
was Aunt Eudora’s dearest friend when 
they were girls, and they had never quar- 
reled, for a wonder. But she lived ’way 
off somewhere. When I heard the 
Colonel talking to her, just the other side 
of the palm trees, I thought I ought to 
get up and let them know I was there. 

sut then it did not seem very polite to 

jump out on them like that. And, be- 
sides, I didn’t know Cousin Laura Van 
Hawley—Gelder, I mean; if I must tell 
you the truth, I was afraid she might 
scold me. ; 

So I kept still, and of course I heard 
all they said; but some of it was dread- 
ful, and some of it I didn’t understand; 
and of course I could not repeat it, any- 
way. I found out what it was about 
poor Uncle Jack, tho. 
going to tell. 

(Here follows the conversation that 
Nannie could not repeat.) 

“Perhaps you did know her better 
than most of us, of her immediate fam- 
ily,” said Colonel Hawley. “Perhaps bet- 
ter than any of us, Laura.” 

“T did; I know her better now,” said 
Mrs, Van Gelder, warmly. “I know she 
has been more sinned against than sin- 
ning in all these family troubles.” 

“They are ended,” said the Colonel, 
gravely. “But—there are some things—” 

He stopped and sighed. 

“You are thinking—?” the 
prompted. ‘ 

“I am thinking of poor Jack,” he said. 

“It is time to stop thinking of him,” 
she retorted, curtly. “You sacrificed 
yourself for him, Edmund. You gave 
up all a man’s best hopes in life for him. 
You gave up to him the woman you 
a he was utterly unworthy of 

er.” 


But I am never 


lady 
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“Laura!” 

“T know it, Edmund; I knew it then,” 
she answered him. “I am sure Eudora 
knew it, too; and Will—I have always 
thought Will suspected the truth. You 
stood aside and let Jack have Emily 
Woods, when you might have had her. 
You know she cared most for you in the 
first place.” 

The man was silent, but his face was 
drawn, and the hand that pulled at his 
gray moustache was trembling. 

“You all thought too much of Jack,” 
the lady went on, relentlessly. ‘Because 
he was the youngest, and was handsome 
and dashing and debonair, you thought 
he was perfection. But Eudora. found 
him out. When he took his young wife 
and went off so suddenly you all thought 
she had quarreled with him and driven 
him away because she was incensed at 
his marrying Emily, the penniless little 
school teacher—and she let you think so. 
She has let you think so all these long 
hard years.” 

“Then what was the row?” the Colonel 
asked, in wonder, forgetting his stately 
speech and ceasing to tug at his gray 
moustache as he stared at this uncom- 
promising cousin. : 

“T shall tell you,” she replied. “It is 
time you knew the truth. Eudora 
learned—no matter how; J knew it long 
before—that her idolized brother Jack 
was a gambler, and worse. She learned 
that he had taken money from his father’s . 
cashbox to gamble with; and she caught 
him trying to repeat the theft. That was 
the cause of the row, Edmund Hawley. 
And your father knew it, too, before he 
died. That was why his will left noth- 
ing to Jack. You have all blamed 
Eudora for that, also.” 

The Colonel, stunned, could only look 
at her in silence. 

“And you think she has been so hard 
with Kate—so she has, poor Eudora. 
She is a Hawley, and we are none of us 
too forgiving by nature,” said Mrs. Van 
Gelder. “But she has softened at last, 
you see.” 

“And the trouble with Catherine? We 
none of us know what came between her 
and Eudora,” said the Colonel, stil be- 
wildered. 

“I can tell you that, too,” answered 
Laura Hawley—that was. “Edmund, it 
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was Eudora and not Kate who should 
have married Richard Landers—she was 
engaged to him. . But you remember 
how beautiful and captivating Kate was 
when she came home from school. She 
was enough to turn any man’s head—if 
he hadn’t any more stability than -Dick 
Landers. But what is going on in the 
drawing’ room?” Cousin Laura said, in- 
terrupting herself. “Somebody has come, 
I think.” 

“We will go and see, if you like,” said 
the Colonel, heavily. “It is perhaps the 
guest who did not arrive in time for din- 
ner.” 

“Oh—that other guest!” exclaimed the 
lady. “Come, Edmund, come!” 

She fairly dragged him out of the con- 
servatory in her eager haste. 

(Nannie resumes. ) 

But there was one thing Mrs. Van 
Gelder said just before they went off in 
such a hurry that almost put me out of 
patience. Uncle Dick Landers wasn’t a 
bit good-looking or tall or dark—and if 
Aunt Eudora thought my papa’s hair was 
too red, what could she have thought of 

‘his! I am sure Mrs. Van—I mean 
Cousin Laura—was ’way off, if she im- 
agined Aunt Eudora would ever have 
looked at him. 

But I wanted to see who had come, 
too; so I followed after the Colonel and 
Cousin Van—I mean Mrs. Laura—as 
quick as ever I could. And there was a 
real pretty lady, not a bit old—but of 
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course she wasn’t young, either—dressed 
in soft gray, with violets in her hat. And 
the minute he set eyes on her, Colonel 
Hawley almost gave a jump, and I heard 
him say, in a quick sort of choked-up 
voice : 

“Emily! It is Emily!” 

“Yes, it is Emily,” says Cousin Laura 
Van. 

And Mary Landers whispered to me 
that it was our Aunt Emily, Uncle Jack’s 
widow, all the way from Denver, Colo- 
rado; and she had come to stay with 
Aunt Eudora. 

So she stayed about a month; and 
then, do you know, she went and got 
married to Colonel Hawley! And so 
the Colonel is not an old bachelor any 
more. 

But the queerest thing happened when 
we were all getting ready to go home. It 
was awfully late, and I was so sleepy; 
but I never did have such a perfectly 
splendid Christmas. Aunt Eudora was 
putting on Dicky’s coat—she’s taken a 
great fancy to Dicky—and all at once 
she snatched him to her, and kissed him 
all over his hair! And she whispered to 
him: 

“Oh, your dear red head, my darling! 
Oh, Richard, Richard!” 

Well, of course Dicky is a dear little 
red-head ; but I shouldn’t have supposed 
Aunt Eudora would like him for that. 
And they never call him Richard. 


Soutm Giastonsury, Conn. 


Bethlehem 


BY M. WOOLSEY STRYKER 


PresipeENt HAMILTON COLLEGE. 


Waite deep skies glisten, 
While shepherds listen, 
With music shaken 

The heavens waken. 
Angelic warning 
Ushers the morning, 
That Love’s joy telleth, 
Where’er man dwelleth., 
Birth like none other, 
Maiden and mother; 
Such the dear story, 
Such the strange glory. 
Royal and lowly, 
Wonderful, holy! 

But all is faded; 

To see as they did. 


Now Time is weary, 

And waiteth dreary; 
Heareth no winging 

Of seraphs singing. 

Lord and Anointed, 
Undisappointed 

We still would greet Thee, 
Still haste to meet Thee, 
Still hold unbroken 

Thine ancient token. 


Poor tho my heart be, 
Bare as the manger, 
There let Thy part be, 
Heavenly stranger! 
Curmron, N. Y. 





There Is No Death 


BY LEO TOLSTOY 


[This letter by Tolstoy was written to Alexis Bakunin, nephew of Michael Bakunin, and 


has never before been published. 


Bakunin was leaving for Canada with the Dukhobors and 
had written to Tolstoy on a question of religion. 


Count Tolstoy was a great admirer of 


the Dukhobors and sharply distinguished the Christian religion from the Church as organ- 


ized in Russia. 


glad that I can answer your question. 

It is my conviction, the result not 
of reason, but of the experience of a long 
life, that the essence of human life is 
spiritual. Man is a spirit, a part of the 
Deity, confined within certain limits re-- 
ognized by us as matter; and the life of 
the spirit is not subject to any constraint, 
the less to any suffering. It is always 
growing, widening the limits within 
which it is confined. It is human nature 
to yield to frauds, to an illusion as to 
the essence of life within those bounds 
which limit it, that is, within matter. 
And under the influence of this illusion 
we look on material suffering, especially 
on illness and death, as misfortunes, 
when in fact all suffering—always una- 
voidable, just as death  itself—only 
breaks down the limitations which con- 
strain the spirit, destroy that illusory 
materialistic attitude and restore us to 
that peculiarly human understanding of 
life in a spiritual and not in a material 
being. The more material the suffering, 
the nearer that which seems the greatest 
suffering—death, the more easily and in- 
evitably is man freed from it in the 
spirit. Recognizing life in the spirit 
man, it is true, does not receive those 
keen delights which the material, the an- 
imal life gives; but he feels his full free- 
dom, his invulnerability and indestructi- 
bility; he feels his union with God, with 
the fundamental, the essence of all. 
Death then does not exist, or is only de- 
liverance and regeneration, and he who 
experienced this state will not exchange 
it for any material enjoyments. I say 
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‘this because I experienced it with un- 


usual force and clearness in time of sick- 
ness. While recovering I experienced 
two opposite feelings, the joy of a re- 
viving animal and regret for the loss, the 
dulling of the clearness of that spiritual 
consciousness which was present in time 
of sickness. But in spite of all the temp- 
tations of a worldly life which came so 
forcibly with the recovery of health, I 
know truly that my illness was a great 
blessing. It gave me what my own rea- 
son and the opinions of others could not 
give me; that which it gave me I shall 
never lose, I shall take, away with me. 
But apart from sickness, in recalling my 
whole life I see clearly that everything, 
and much which tormented me, was a 
true blessing; for it got me. away from 
looking for the material and pushed me 
to gain the true, the spiritual well-being. 
There is much in the popular idea of ill- 
ness, fevers and all that: they are not 
from men’s will—God has paid a visit: 

There is no worse condition for reacth- 
ing the true well-being than that very 
one which men desire for themselves and 
others—health, riches, fame. 

May God grant that you feel the be- 
neficence of suffering and of the ap- 
proach to material inevitable death. It 
is true that for this one must believe in 
one’s spiritual nature—a part of God, 
not subject to any change or diminution, 
still less to suffering or destruction. But 
judging from your letter I think you 
must believe in this, or if you do not yet 
believe, that you will come to this faith. 

May God help you, that God which is 
within you. 





A MERRY CHRISTMAS TO 


Photograph by the Misses Boult and Stevens, 
New York City. 


Heap on more wood! The wind is chill; 
But, let it whistle as it will, 
We'll keep our Christmas merry still, 





OLD HOMES AND NEW 


Photograph by Mrs. C. W. Toliver, 
Birmingham, Alabama. 


O Twilight! spirit that dost render birth 

To dim enchantments—melting heaven to earth— 
Leaving on craggy hills and running streams, 

A softness like the atmosphere of dreams. 


















And Yet the Essay 


As the popularity of the essay wanes, 
year by year and month by month, an in- 
creasing proportiori of the essays which 
are written at all seem to be “literary” in 


theme. In other words, only the thoroly 
bookish writer makes use of this some- 
what bookish genre. The author of The 
Love of Books and Reading,’ for exam- 
ple, boldly treats such subjects as ap- 
pealed to a Bacon and a Montaigne in 
finely leisured days. His chapters on the 
Art of Reading, or the Rewards of Read- 
ing, or the Love of Poets, constitute, as 
it were, little anthologies of tributes to 
literary influences, and will be welcomed 
by every true hearted book lover. They 
aim at little in the way of original opin- 
ion, and reveal nothing of original re- 
search. Yet they are none the less stim- 
ulating for that. Inspired by a genuine 
enthusiasm for good reading, this book 
may well prove an inspiration of such en- 
thusiasm on the part of others. Above 
all, the modest manner in which a labor 
of love is performed must endear Dr. 
Kuhns’s book to us. 


Essays on themes more abstract, even, 
than Books and. Reading—on such 
themes as Friendship and Chastity and 
Knowledge—are, according to the rhet- 
oricians, nowadays, taboo. Everything 
worth saying about these important 
topics was long since said, critics tell us. 
If that is so, may it not be time to phrase 
it all over again in the language and from 
the standpoint of the age? Something 
of the sort must be Dr. Eliot’s opinion ; 
for the great educator has gathered to- 
gether in book form a number of papers, 
some of them read before educational in- 
stitutions, in which the proportions of 
things are once more dwelt upon—with 
less of originality than of refreshing 
saneness.*, Here one finds reproduced 
the account of the Religion of the Fu- 
ture, about which we heard so much at 
one time from the press, religious and 








1THE Love oF Booxs AND READING. 
Kuhns. New York: Henry Holt & Co. 

“Tue DuRas_e ea oer, or Lire. “By Chas. 
W. Eliot. New York: . Crowell & Co. $1. 
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secular: a controversy we do not care to 
reopen. Here one finds, furthermore. 
Dr. Eliot’s always practicable creed of 
service. His idealism may not be ours, 
yet it is idealism, at least. The educator 
speaks out in the lines: 

“It is a happy thing to have in youth what 

are called animal spirits—a very descriptive 
phrase; but animal ‘spirits do not last even in 
animals ; they belong to the kitten or puppy 
stage. It is a wholesome thing tc enjoy, for 
a time, or for a time each day all through 
life, sports and active bodily exercise. These 
are legitimate enjoyments, but, if made the 
main object of life, they tire.” 
They tire others than the sportsman. Ob- 
vious as such a message as the above 
may seem to some of our readers, it is 
one that we can afford to hear repeated 
in this essentially youthful America. 

Of course one is tempted to linger over 
certain other of Dr. Eliot’s lay sermons. 
That on the Happy Life has-its impor- 
tance for other auditors than the stu- 
dents of Phillips Exeter, for whom it 
was originally composed. So has the 
account of John Gilley—Maine farmer 
and fisherman. So, too, the essay on 
Great Riches. These be tracts for the 
times. 

Not so much may be said for each and 
all of Professor Wilkinson’s fifty-four 
“little essays” de ommibus rebus et qui- 
busdam altis.* Professor Wilkinson fre- 
quently reveals himself, in spite of occa- 


‘sional piquancy, a sententious prophet of 


the obvious. As regards expression, he 
is none the less sophomoric for generally 
failing to attain perfect spontaneity. 
Passing over short papers of no great 
distinction on certain literary and re- 
ligious subjects, one notes that he, too, 
like the other essayists named, is un- 
afraid of old-fashioned themes: Hating, 
Forgiving, Being Sorry, Lying. Leav- 
ing the question of style out of account, 
one may say of Professor Wilkinson’s 
essays what he himself writes of Mat- 
thew Arnold’s letters: they are 


“now a little condescending, and now a little 
supercilious, in tone.” 





*Tue Goop or Lire anp Ore Littte Essays. 
By William Cleaver Wilkinson, ice York: Funk & 
agnalls $1.25. 
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It is pleasant to turn from the highly 
seasoned but not always digestible brew- 
age of Professor Wilkinson to the genial 
little volume, My Mark Twain. That 
which is in both senses of the phrase the 
better part of this generously illustrated 
book is made up of Mr. Howells’s recol- 
lections of the great American. To these 
charming chapters has been appended a 
series of Mr. Howells’s critiques of Mark 
Twain’s work, from a review of ‘“The 
Innocents Abroad” down to discussions 
of An Italian’s Views of Mark Twain, 
and a study of The American Joke. The 
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of that friendship was ever a strikin 

one only adds to the value of both recor 

and tribute. The “personal note”. is 
here present—and that partially accounts 
for our pleasure in reading My Mark 
Twain. Now, in one sense the personal 
note is missing from another of our 
group of essays—Dr. Dowden’s Essays 
Modern and Elizabethan'—for the titles 
here evoke no living characters except in 
so far as Pater and Ibsen and Heine and 
Goethe and Cowper are “living.” In a 
larger sense the personal note is not 
lacking, after all, for here are the read- 


Mas 
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Copyright, 1910, by Harper & Brothers 


MR. HOWELLS AND MARK TWAIN AT LAKEWOOD. 


reminiscences which precede these criti- 
cal pages constitute a truly delightful 
tribute to friendship and a friend. The 
fact that the contrast between the sharers 





‘My Marx Twas. By William Dean Howells. 
New York: Harper & Bros. $1.40, 


ing-reactions of an impressionable schol- 
ar, or a scholarly interpreter, or whatever 
fine phrases you may wish to coin for a 
critic who is always sane, always well 


SEssays MoperRN AND ELIzABETHAN. By Edward 
Dowden. New York: E. P. Dutton & Co. $2, 











qualified to speak on any -subject he 
chooses, and almost always interesting. 
The Elizabethan essays here treat of 
Shakespeare as Self-Revealed, Shake- 
speare as a- Man of Science (a warning 
for Baconians), Elizabethan Romances 
and Masques, and Elizabethan Psychol- 
ogy. 

Objectively less literary, but in no 
sense of the word less “literature” than 
Professor Dowden’s studies, is the vol- 
ume by Dr. Jacks, editor of the Hibbert 
Journal, Mad Shepherds and Other Hu- 
man Studies. Here are described and 
set into contrasted action a group of pro- 
vincial Englishmen including, besides the 
“Mad” Shepherd, an extraordinary shoe- 
maker, one or more farmers contributory 
of humor. a rector, and a rector’s wife 
who was formerly an actress and always 
a richly human and lovable figure, Since 
we may call almost anything that defies 
formal classification an “essay,” we may 
well close the chapter in praising the sim- 
plicity, the sympathy, and the convincing 
truth of these pages. A strong feeling 
for life and appreciation of character 
could alone make possible this most en- 





“Map SHEPHERDS AnD Otner Human Srupies. By 
L. P. Jacks. New York: Henry Holt & Co. $1.20 


FROM “FLORIDA TRAILS,” BY WINTHROP 
PACKARD. 
(Small, Maynard & Co.) 
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joyable book, that is distinguished by as 
keen a power of observation as Mr. Gals- 
worthy himself commands. By it we are 
reminded that, in spite of the generaliza- 
tions with which this rapid survey of re- 
cent essay writing was introduced, not 
all modern essays are written by those 
who spend their days and nights alike 
sitting in the ingle-nook. The true es- 
sayist gazes at the world thru his study 
windows ; he is, none the less, a sharer 
in the life and mental turmoil of the 
world without. 


a 
Monypenny’s Life of Disraeli 


Admirers of Disraeli who have had to 
wait unusually long for a biography 
based on Disraeli’s correspondence, will 
be inclined to regret that the three vol- 
umes of Mr. Monypenny’s work were 
not published at the same time.* Dis- 
raeli was born in 1804, and the first vol- 
ume carries the story of his life only to 
1837, when, after many failures he final- 
ly succeeded in securing a seat in the 
House of Commons for Maidstone. Dis- 
raeli, for reasons not clearly. explained, 
did not go to either Oxford or Cam- 
bridge. His father, who had inherited 
his fortune, was in easy circumstances 
for a man of his tastes and pursuits ; and 
there was no religious obstacle in the 
way of Disraeli’s entering the university, 
for altho he was born a Jew, and his 
father to the end of his life continued 
in the Jewish faith, Disraeli was bap- 
tized into the Established Church when 
he was thirteen years of age, so that the 
religious tests imposed at the universi- 
ties at this time would not have served 
to exclude Disraeli from either Oxford 
or Cambridge. 

Even the keenest of Disraeli’s admir- 
ers—thosé who like to dwell on his suc- 
cess in building up the Conservative 
party after the split over Peel’s free 
trade policy in 1846, and on the popu- 
larity and splendor of later years—must 
concede that the period from 1821 to 
1837 forms the least likeable portion of 
Disraeli’s remarkable career. He was 
not the kind of youth to take to the law 
or to desire to practice it in the privacy 
of a solicitor’s office. He was too much 








*Tue Lire or BENJAMIN Disraeti, Eart or Bea- 
consFietp. By William Flavell Monypenny. Vol. 1. 
1804-37. With portraits and illustrations. New York: 
The Macmillan Company. Pp. ix-401. $3. 
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of a genius, and from the first too bent 
on making a name for himself in litera- 
ture and politics to be content with the 
seclusion of a law office, no matter how 
high the standing of the firm. Disraeli 
consequently did not finish his, articles, 
and was not admitted to the solicitor 
branch of the profession. Later on, in 
1827, he ‘entered Lincoln’s Inn with a 
view to being called to the bar. But the 
barrister branch of the legal profession, 
although it would have offered greater 
opportunity for a man of Disraeli’s parts 
than the attorney end attracted Disraeli 
little more than the law office in the city ; 
and in 1832 he took his name off the 
Lincoln’s Inn books, and finally aban- 
doned all idea of a career in the law. 
Before this time, while he was still an 
articled clerk, and before he was of age, 
he had dabbled in finance. He had spec- 
ulated heavily in mining stock, and there- 
by incurred debts which embarrassed 
him for thirty years. Between his aban- 
donment of the solicitor’s branch of the 
legal profession in 1825 and his election 
for Maidstone in 1837, while he un- 
doubtedly made a reputation as a novel- 
ist, he was an adventurer in politics, and 
to some extent an adventurer also in 
society. 

Lytton Bulwer introduced Disraeli to 
London society in 1832. It was then 
that he began his career as a dandy; and 
it was in 1832, at the last election held 
on the medieval franchise on which the 
old House of Commons was elected that 
he first came forward as a Parliamentary 
candidate. This first attempt was at 
High Wycombe. He was easily defeated 
there; and before he was elected at 
Maidstone in 1837 he made six other 
full or half attempts to capture a seat in 
the House of Commons. He was, as 
Mr. Monypenny’s quotations from his 
speeches make abundantly clear, a full- 
fledged Tory when he contested High 
Wycombe for the second time at the 
general election that followed the Re- 
form Act of 1832. His Toryism is ob- 
vious in his declaration that the foreign 
policy of the Grey Administration “must 
lead to an ultimate loss of the sovereign- 
ty of the seas, the destruction of our 
commerce, and finally of our country.” 
Almost from the tithe of the American 
Revolution it has been the creed of Eng- 
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A DRAWING BY ARTHUR RACKHAM. 


“The Rheingold and the Valkyrie” 


(Doubleday, Page & Co.) 


lish Tories that none but Tories can 
manage Britain’s foreign affairs; and 
equally long it has been the Tory creed 
that England is going to the dogs when- 
ever any but a Conservative Government 
is in power. 

In the years from 1832 to 1837, how- 
ever, Disraeli’s chief concern was to get 
into the House of Commons, and politi- 
cal principles did not weigh over much 
with him, as can be seen from his let- 
ters in 1834. In November a general 
election was imminent, and Disraeli 
turned for help to the Earl of Durham, 
the greatest radical ever developed with- 
in the British peerage, and the statesman 
to whom Canada owes her democratic 
form of government. He wrote asking 
for Durham’s help to a seat in the House 
of Commons, and also in disparagement 
of the Tories who had just corne into 
power. Durham was sympathetic, but 
could do nothing; and eleven days later 
Disraeli wrote his sister that the Duke 
of Wellington and Lyndhurst, the Lord 
Chancellor in the new Tory Government, 
were pulling wires to secure his return 
for Wycombe, as a supporter of Peel’s 
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Government. By 1835 Disraeli was of 
the Carlton Club, and thereby had at- 
tached himself to the Tory party, and it 
was as a Tory that he was elected for 
Maidstone. In those days Disraeli was 
more intent on bringing himself into 
political prominence than he was on 
working for any political principles. Mr. 
Monypenny concedes that he was a 
political time-server and adventurer, and 
that notoriety was to him as the breath 
of his nostrils; and it is because the first 
volume must leave that impression that 
admirers of Disraeli will be desirous that 
the interval before the publication of the 
two succeeding volumes should be as 
short as possible. Self assurance, ego- 
ism, vanity, and showiness almost infan- 
tile in its manifestations, are so charac- 
teristic of Disraeli of this period that 
American students of English politics 
who know the Disraeli of his later ca- 
reer cannot fail to be eager for the pub- 
lication of the succeeding volumes. They 
will desire to learn how a man of these 
characteristics, a man who could write 
the Runnymede letters, with their cheap 
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and vulgar abuse of contemporary states- 
men, an adventurer who was perpetually 
dodging money-lenders and sheriff’s ofh- 
cers, could develop into the leader of the 
aristocratic party in English politics, and 
the most valued of Queen Victoria’s later 
prime ministers. 

No writer of political biography ever 
had a more difficult task than Mr. Mony- 
penny. Most of his difficulties lay in the 
early years of Disraeli’s career, and Mr. 
Monypenny has surmounted them in 
this first volume in a way that cannot 
fail to be satisfactory to Disraeli’s ad- 
mirers, and that will ensure a welcome 
for his succeeding volumes even from 
students of English politics who can see 
little in Disraeli’s career that is com- 
mendable. The test for Mr. Monypenny 
thus came early in his task, and his suc- 
cess with the first volume makes it obvi- 
ous that no mistake was made by the 
trustees who had Disraeli’s papers so 
long in charge when at last these were 
handed over to Mr. Monypenny, and he 
was entrusted with the preparation of 
the long over-due biography. 





RUINS AT TIVOLI (HADRIAN’S VILLA). 
From Elizabeth W. Champney’s “Romance of Imperial Rome.” 


(G. P. Putnam’s Sens.) 
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L’AMI DES HUMBLES. 
Leon L‘Hermitte. 


The Boston Museum of Fine Arts, Giving a 
descriptive and critical account of its 
treasures, which represent the arts and 
crafts from remote antiquity to the pres- 
ent time By Julia de Wolf Addison. 
Illustrated. Boston: L. C. Page & Co. 

The new building of the Boston Mu- 
seum of Fine Arts which was opened last 
season has stimulated fresh interest in 
the fine collections which it holds and 
displays so advantageously. The ar- 
rangement of the various departments is 
calculated to assist the visitor in tracing 
the development of the arts in different 
countries. In Mrs. Addison’s descriptive 
volume the reader will find an efficient 
helper to a comprehensive understanding 
of the Museum and its treasures. The 
author’s large experience and enthusiasm 
are fully matched by her discriminating 
taste and accurate knowledge. One is 
almost overwhelmed with the wealth of 
information brought forward at the sug- 
gestion of some,old Persian rug or rare 
piece of porcelain. The hundred and 
more pages devoted to the picture gal- 


leries constitute a tolerably good sketch 
of modern painting, illuminated as they 
are with many biographical notes and in- 
teresting anecdotes, while almost as much 
may be said for the entertaining chapters 
on textiles and pottery, Egyptian and 
classical antiquities, and particularly ori- 
ental art, in which the Boston Museum 
takes a very high rank. In a book de- 
signed for popular reading such discus- 
sions as that of the disputed Velasquez 
might better have been replaced with ma- 
terial of less local interest, but excellence 
of proportion is not one of the character- 
istics of this volume. A careful reading 
of the book would result not only in a 
good preparation to enjoy the rich treas- 
ures of the Museum, but also in acquir- 
ing a serviceable introduction to the his- 
tory of the arts and crafts. Such a work 
as Mrs. Addison’s would, however, be of 
small value to any one not actually visit- 
ing the Museum, without the collabora- 
tion of the illustrator. As it is, more 
than fifty treasures of the Huntington 
Avenue institution are reproduced. 





——_—__—__—_—__-— 





A History of Verona. By A. M. Allen. 
Edited by Edward Armstrong. With 
twenty Illustrations and three Maps. New 
York: G. P. Putnam’s Sons. $3.50, 

The story of Verona, like that of so 

many of the old towns of Upper Italy, 
emerging from the Roman civilization, 
overwhelmed by the Gothic darkness, is 
the story of a small republic, or common- 
wealth, based on trade, which brought 
commodities from the four quarters of a 
rich valley, whose levels of plowed land 
were the envy of its castled hills. As 
the castled hills developed hunters of 
wild beasts and eventually became the 
choice home of wilder men, the com- 
fortable commonwealth below, at the 
confluence of many valleys and many 
golden streams, was forced to pay toll to 
savagery, to furnish it bread and wine 
and the spices of a rich table. Out of 
the commonwealth grew the armed guild 
strong enough of hand to protect itself 
and to maintain order until it forgot 
itself in the occupations of trade, when 
some mailed hand or frontlet of brass 
assumed the business of saving the com- 
monwealth. In the process the common- 
wealth disappeared. The armed league 
from the castled hills took charge of the 
effects. A miniature empire succeeded. 
A bigger empire from beyond the Alps 
dropped in casually to help, and the dis- 
order of the tweltth and thirteenth cen- 
turies reddened both castled hills and 
fertile plains with slaughter such as has 
for six centuries made the heart sick, 
and peopled Dante’s strange world under 
those wonderful hills with devils which 
even the herd of swine that ran down to 
the ancient Judean sea would have de- 
clined to swallow. This series of 
changes thru which Verona ran—its 
Roman origin, its commune, its guilds, 
its Ezzilinos, its Scaligeri, and with it 
all its marvelous development of art, is 
well handled by the author, who follows 
the complicated details of commercial 
law rising out of the necessities of a 
mercantile community with as much 
lucidity as that which he displays in fol- 
lowing the devious maneuverings of im- 
perial armies. It is the history of a 
colony, a commune, a little front-yard 
empire, a tyranny, and a slaughter-house 
of all the humanities, and it is worth 
studying, now that trade is again under 
the sweat of the gauntleted brow. 
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Literary Notes 


....Bjérnson’s famous play “A Lesson in 
Marriage” is brought out by Brandeis Publisi.- 
ing Co., New York. The translator is Miss 
Grace Isabel Colbron. This is the first Eng- 
lish version of the play. 


....-Among the publications of the Neale 
Co. (Washington) appears A Texas Pioneer, 
a narrative of overland staging and frontier 
scrapes, told in the first person by August 
Santleben, and edited by F. D. Affleck ($2). 

....The charm of Ruth McEnery Stuart's 
fiction is not missing from her Little Mary 
Ellen, a tale that is printed as a volume in 
itself by the Bobbs-Merrill Company. The 
little book is decorated by Ruth Sypherd 
Clements. 


....The humorous poem in which Wallace . 
Irwin has celebrated Colonel Roosevelt, and 
which originally appeared periodically, is now 
published, with the illustration by H. L. Blu- 
menthal, by B. W. Huebsch (The Teddysee; 
seventy-five cents). 


....Lhe Life and Times of the Rt. Hon. 
Cecil John Rhodes have now been put into 
two stout volumes by the Hon. Sir Lewis 
Michell, Member of the Executive Council, 
Cape Colony. The book is published with il-’ 
lustrations, by Mitchell Kennerley. ($7.50.) 


....Christmas would not be Christmas with- 
out a new picture book from Arthur Rack- 
ham. This time it is Margaret Armour’s trans- 
lation of The Rheingold and The Valkyrie 
(Doubleday, Page. 5). It is a handsome 
volume, offering full play for the exercise of 
Mr. Rackman’s now delicate, now grotesque 
imagination. 

....An offering of the Neale Co. (Washing- 
ton) is “a novel without a hero” by Victor 
Mapes: The Gilded Way ($1.50). The “Way” 
is a certain thorofare of Manhattan, and Oliver 
Westervelt is Mr. Mapes’s idea of the ‘mil- 
lionaire libertine.” Mr. Mapes is the author 
of “Partners Three,” “Don Czsar’s Return,” 
“Captain Barrington,” and other fiction. 


....The Mohawk Valley has always been 
celebrated for its beauty, and the region is not 
lacking in historic interest and legends of 
Indian and pioneer. Mary Riggs Diefendorf 
has brought them together in an illustrated 
book, published by Putnams, The Historic 
Mohawk, which ought to be of interest to the 
descendants of the sturdy Dutch and Palatine 
settlers along the Mohawk River. 

....An interesting form of university exten- 
sion is the travel class which sails for Egypt 
and Palestine on January 28 under the direc- 
tion of Prof. Thomas G. Soares, of the Uni- 
versity of Chicago. The ministers and teach- 
ers who mostly compose the party will have 
daily lectures thruout the two months’ tour 
and may receive credit from the University 
of Chicago for their studies. 


....The October number of The Journal of 
Race Development, published by Clark Uni- 
versity, contains nine important articles, among 
them a somewhat revolutionary conception of 
the future of missionary work by President G, 
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Stanley Hali, a survey of present conditions 
in Arabia by S. M. Zwemer and an account of 
recent changes in Korea by George Trumbull 
Ladd. 


-On December 9 Atlanta celebrated the 
birthday of the late Joel Chandler Harris. An 
effort was also made by the Uncle Remus Me- 
morial Association to increase its fund of 
$8,000, about one-third of the amount desired 
to purchase Snap Bean Farm, Mr. Harris’s 
home. Mr. Carnegie has offered to give the 
final $5,000 of the $25,000 desired to provide 
a memorial to the Southern writer. 

.Winthrop Packard’s Florida Trails—a 
delightful volume by an articulate nature-lover 
—should form an ideal Christmas gift to al- 
most any one: a consolation for those who can 
not follow the trails “as seen from Jackson- 
ville to Key West and from November to 
April,” an invitation for those who can. The 
photographs reproduced here are ot singular 
beauty (Small, Maynard. $3). 


....G. P. Putnam’s Sons are the publishers 
of Elizabeth W. Champney’s Romance of Im- 
perial Rome, profusely illustrated, beautifully 
paged, and issued at $3.50. Earlier in her 
“Romance” series we had “Roman Villas”; the 
new volume treats of Sulpicia—the Sirens— 
the Loves of Horace—British heroes — the 
flight of Apollo—and other romantic matters. 
The story-teller’s method is intimate. She 
quotes Tibullus and Augustus and Caracalla 
in their own words. 


-The Folly of Building Temples of 
Peace with Untempered Mortar. By John 
Bigelow. A vigorous, allusive, and very 
elaborate argument of 100 pages, to the effect 
that we can never have international peace as 
long as as there is a tariff on imports, and 
that the true way for a state to raise revenue 
is to become a joint stockholder in the cor- 
porations it creates, the stock being given it in 
return for the franchise granted. The veteran 
author’s remedy is certainly novel and we es- 
pecially recommend it to tariff reformers. 
(New York: B. W. Huebsch. $1.) 


.Professor Cattell’s calculations of the 
magnitude and distribution, of the investiga- 
tors of this country, which we discussed edi- 
torially in our issue of Nevember 24, are pub- 
lished in full in the new edition of his Amer- 
ican Men of Science (New York. Science 
Press).’ It is the most thorogoing effort that 
has been made to apply mathematical meth- 
ods to the evolution of contemporary genius 
and the results are very interesting to edu- 
cators, sociologists and psychologists. As a 
directory giving the names, addresses and 
fields of labor of all the men in America who 
are doing scientific work, it is an indispensable 
reference book. 


....Is America learning the art of play- 
reading? A most recent report of the circu- 
lation department of the New York Public Li- 
brary lists among the books in demand, ex- 
cluding fiction, Maeterlinck’s. “Blue Bird,” 
Ibsen’s plays, and Rostand’s “L’Aiglon” and 
“Chantecler.” The inclusion of Ibsen seems 
to suggest that not every one of these readers 
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was simply priming himself—or rather herself 
—for matinees at the New Theater. “The 
Piper,” Josephine Preston “Peabody's prize 
play, which,, after production at Stratford-on- 
Avon, toured the singlish “provinces,” has, it 
is announced, gone into its eighth impression 
(Houghton, Mifflin Co 

...Additions to philosophical literature in 
America are the translation of Bergson’s “Es- 
sai sur les données immédiates de la con- 
science,” under the title Time and Free Will: 
An Essay on the Immediate Data of Con- 
sciousness: and F. C. S. Schiller’s Riddles of 
the Sphinx: A Study in the Philosophy of Hu- 
manism. The volumes are both published by 
Macmillan, at $2.75 and $3, respectively. Berg- 
son’s translator is the youthful scholar, F. L. 
Pogson, whose untimely death we now have 
one more reason for regretting.. Both of these 
important volumes will be discussed at length 
in the articles on contemporary philosophers 
which is to be a leading feature of Tue INpE- 
PENDENT for IQII. 


Tha cin San minor publications of Paul 
Elder may noted the following: Slumber 
Sea Chanteys, the words of which are by Lu- 
cia Chase Bell and Rita Bell James, the music 
by Carrie Stone Freeman, and the margin and 
other illustrations by Rita Bell James; Ebisu, 
the Luck God, a bit of pure fun; Love and 
Friendship, rew epigrams, by Lillyan Shaff- 
ner, with decorated borders; The Potato Child 
and Others, three tender Christmas stories the 
title of which is derived from a doll made of 
a healthy potato, by Mrs. Charles J. Wood- 
bury, with frontispiece after a bas-relief by 
Elizabeth Ferrea; Patience and Her Garden, 
a whimsical parable for women, by Ida Smith 
Decker, and an Impressions Calendar for i911, 
derived from various sources. 

... The twelfth volume of Lord Acton’s Cam- 
bridge Modern History, edited by Dr. Ward, 
Dr. Prothero, and Stanley Leathes, is entitled 
The Latcst Age (Macmillan; $4). The preface 
opens with these cheering words: “Our task 
is now approaching its conclusion.” The pro- 
ject of this monumental work dates from 
March, 1808. The first volume appeared four 
years and a half later. The present formid- 
able volume extends with the index to more 
than one thousand pages, and has chapters on 
Modern Europe and Great Britain (Stanley 
Leathes), American Foreign Relations during 
the Civil War (J. Westlake), the Home Rule 
Movement (R. Dunlop), the French Republic 
(E. Bourgeois), the German Empire (H. 
Oncken), Austria-Hungary (L. Eisenmann), 
United Italy (Thomas Okey), Reaction and 
Revolution in Russia, and the Reform Move- 
ment in Russia (B. Pares), the .Near-East 
(William Miller), Egypt (F. M. Sandwith), 
India (P. E. Roberts), the Far East (Sir R 
K. Douglas), Japan, etc., etc. 

...-Fittion issued by the Neale Publishing 
Co. (Washington) includes The Sowing of 
Swords, with subtitle: “The Soul of the ’Six- 
ties,” by Hannah Parting, “of New England” 
($1.50). This volume, too, is “edited”: the 


editor this time is Elizabeth A. Meriwether. 
Mrs. Meriwether writes that the manuscript 
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was given to her, more than a quarter of a 
century ago, in New Orleans, by a dying 
woman, a stranger to Mrs. Meriwether. The 
story was submitted to a Chicago publisher, 
who advised against its publication at that 
time. “The passions of the war have not yet 
died out,” he said, “and Reconstruction meas- 
ures have embittered those passions. . . 
Take your book home and lay it on a high 
shelf for twenty years; then take it down and 
give it to the world.” “I followed his ad- 
vice,” adds Mrs. Meriwether. . “I went home 
and put the manuscript on the highest shelf.” 
The publishers modestly tell us that not since 
Jane Eyre’s day has a woman’s character been 
more ruthlessly dissected. 


..Lucien Price, writing in a Boston news- 
paper, tells something of the history of Mere- 
dith’s MSS., one single lot of which brought 
$9,730. Whether the legend of the author’s 
subsisting on oatmeal during the year that he 
was writing “Evan Harrington” be true or not, 
certainly the indifference to reward which gave 
these manuscripts their post-mortem value be- 
gan in a period of the author’s life when such 
a reward might have improved their quality. 
There are even some who say that “Evan Har- 
rington” betrays that the oatmeal was eaten 
dry, writes our Boston cynic. Most of the 
items in the recent sale at Sotheby’s seem to 
have represented the rejected first-drafts of 
his later works. In the case of “The Amaz- 
ing Marriage,” the whole framework of the 
story seems to have been radically altered be- 
fore publication. But the irony of the whole 
business is that certain persons should be en- 
riched today by the sale of fiction which now 
exists in thousands of printed copies, but 
which its author himself long peddled in vain. 


.. The reactionary side of Tolstoy’s teach- 
ings is brought out in a contribution to the 
Chicago Dial by Amalie K. Boguslawsky: 
“Tolstoy's Attitude toward the Woman Prob- 
lem.” His revolutionary volume, “What to 
Do” deals, she writes, “uncompromisingly with 
the woman problem.” He says: “As stated in 
the Bible, a law was given to the man and the 
woman—to the man, the law of labor; to the 
woman, the law of bearing children. Although 
we, with our science, avons changé tout ¢a, 
the law for the man, as for the woman, re- 
mains unalterable.” He adds: “Women form 
public opinion, and woman are especially pow- 
erful in our day.” Here the theory. But 
Countess Tolstoy’s words are singularly perti- 
nent. “When I married Count Tolstoy,” she 
has written, “I had modest ideas: that is I 
was willing to be second; he made me advance 
to first place. Since then he has desired to 
make me third. Eh bien, non! I shall hold 
to second.” With the tragedy of the end be- 
fore vs, let us remember that’ the Countess 
Tolstoy was, according to the world’s usual 
standards, a faithful helpmeet: 

“Until her daughters were old enough to assume 
that duty, she was her husband’s amanuensis; and 
she has always been the guardian angel who has pro- 
tected him from the evil that might result in some 
cases from the extreme application of his theories.” 
‘In her conduct and bearing toward her husband 
and his literary productions,’ says her brother, Mr. 
Behrs, ‘she always reminds me of a religious wor- 
shipper and zealous guardian of some sacred fount.’ ” 
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Pebbles 


BUTITAINT. 
Sincetheyleadedoutthiscolyum 
We'’venotnearlyroomenough. 
lfthethingwasprintedsideways 

Wecouldcrowdinlotsmorestuft. 


Mrs. Stronc—John! Do you hear me? 

Mr. Strong (mcekly)—Yes, love. 

Mrs. Strong—There is a little corner torn 
off your pay check this week. What did you 
spend it for.—Puck. 


AttHo the Christmas-tide is near 
And hearts with joy are thrilled, 

He sheds a salt, self-pitying tear. 
His heart with pain is filled. 


The news has come to him today— 
(Could there be worse mishap?)— 
His fiancée has run away 
To wed another chap! 


But there is more to hurt his pride 
And make him feel 4 cur— 

The knowledge that last Christmas-tide 
He bought a ring for her! 


A diamond ring—oh, luckless man!— 
That cost two hundred net. 
‘Twas bought on “easy-payments” 
He’s paying for it yet! 
—Young’s Magazine. 


plan— 


LORD CHESTERFIELD’S SON'S LETTER TO HIS 
FATHER. 

I recommend to you, dear pater, to avoid 
being a fop. It is one thing to be polite, and 
it is another to be manly. Be natural. If 
you have no respect for a man, don’t make 
him think you have. Hypocrisy is prev- 
alent enough without adding to it by pretend- 
ing to be that which we are not. hen you 
are angry, don’t deceive people by concealing 
it, but get it out of your system. Good breed- 
ing & good manners are very pretty decora- 
tions, but imitations are bad. If one has them 
not, why pretend? Let your manners & 
conduct show what you are, not what you are 
not. Deceit is a prolific worker of troubles, 
and instead of adding to it, we should strive 
to lessen it. You once wrote to me, “Deter- 
mine to keep your countenance as unmoved & 
unembarast as possible” Why? Is not 
the expressiveness & mirror-like acctiracy of 
the countenance its greatest charm? Then 
why destroy it by concealing our emotions? 
Surely you would not make people better by 
having them conceal their defects—for, what 
is outside is but a manifestation of what is 
inside, and if we take care of our inside, the 
outside will take care of itself. You will go 
down in history as the philosopher of decep- 
tion. I would rather it be the philosopher of 
truth. I want my life, as well as my counte- 
nance & behavior, to show what I am—not 
merely what I appear to be. I do not aspire 
to be a cotillion leader, nor a dancing-master, 
nor a parlor parrot for painted ladies to ad- 
mire ; , but, * ‘as you know me all, a plain, blunt 
man,” true to myself & true to my friends. — 
The Caldron. 
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A War Scare for the Christmas 
Season 


THINK of it—a war scare, a cry for 
soldiers and armament, now in this twen- 
tieth century after the birth of the 
Prince of Peace, and just as we are lis- 
tening to hear the angels proclaim the 
birth at Bethlehem with the song of 
peace on earth and good will to men! 
It ought to be incredible, but into the 
heavenly melody breaks the harsh com- 
plaint that we do not have fighting men 
enough, that we must greatly strengthen 
our army, build new fortifications, and 
set the teeth of our artillery snarling and 
barking across the two oceans. That is 
the discord with which our American 
capital would drown the harmony of 
Bethlehem ! 

We are sorry for President Taft, a 
man of peace, in this matter. He is 
somewhat unfortunate in his inability to 
control his selected advisers. He cannot 
agree with Secretary Ballinger on the 
sale of coal lands, and now he very wise- 
ly hesitates to follow Secretary Dickin- 
son, of the War Department, and Gen- 
eral Wood, in their big demands for the 
increase of the army, altho he did accept 
their advice for the fortification of the 





Panama Canal. Usually a’ Cabinet offi- 
cer who cannot agree with his chief will 
see it his duty either to keep silent or to 
resign, but Mr. Taft is a very merciful 
chief. 

Secretary Dickinson, in a confidential 
document which he sent to the House of 
Representatives, not knowing that the 
House has no secret sessions and can 
receive no confidential documents, told 
what was meant to be an alarming story 
of the unpreparedness of our country 
for a war suddenly declared against us. 
We would have, he said, no defense 
against any first-class Power which 
should send against us an army of 200,- 
ooo soldiers. We have not as many 
soldiers as that all told, both regular 
army and militia. We ought to have 
450,000 at least to resist sudden invasion 
and to man our defenses, besides the 
fortifications and armaments needed for 
the Panama Canal. 

As to the Panama Canal, we need no 
fortifications, and have good hopes that 
Congress will not, vote for them. We 
might put a hundred millions into fortifi- 
cations and man them with 10,000 men 
at another big annual expense taken 
from the pockets of the people, and it 
would not suffice to make the Canal as 
absolutely secure as it can be made by 
international agreement, such as has pro- 
tected the Suez Canal thru a terrible war 
and now for many years. That demand 
may be dismissed; there remains the 
danger of invasion by some first-class 
Power to be considered. 

If there is actual da-¢e- of such in- 
vasion we ought to provide against it at 
any cost; but there is no such possible 
danger. If we are now unprotected, it is 
all the better, because there is no danger 
of invasion, and we had better save our 
money and pay up our war debts and the 
pensions of old wars. 

It is now one hundred years, lacking 
two, since any nation has declared war 
against the United States and invaded 
our shores. During this time we have 
grown from a feeble nation to one of 
the first class in numbers and wealth, 
and also in the strength of our navy. 
Meanwhile the world has got new knowl- 
edge as to ways to settle international 
difficulties. They are settled now by 
arbitration, not by war. Under present 
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conditions, any dispute we might have 
with any other nation would be settled 
without war. The only use for such an 
army as Secretary Dickinson asks for 
would be in case of an attack by a first- 
class nation which refused arbitration 
and passionately assailed our shores. 

But this is so absolutely unlikely as to 
be practically impossible. It is conceiv- 
able, in terms, but unbelievable. We are 
living in a new century, under new 
ideals, not the ideals of war, and these 
men do not know it yet. It is time they 
waked up. There is a huge hole in the 
earth in Arizona which geologists tell us 
was made by a mighty mass of meteor- 
ites that fell from the sky many ages 
ago. It is conceivable that such another 
may fall on New York and blot out its 
buildings and people, but we do not in- 
sure ourselves against the risk. It is 
conceivable that Great Britain or Japan 
may stir up a quarrel, break the treaties 
of arbitration with us, and attempt to in- 
vade our Atlantic or Pacific coast, but 
neither will do it or can do it; it is in- 
credible, and there is no other Power 
that can. 

It is common sense that we want to 
apply to this question. And common 
sense must take into consideration not 
merely the past, but the present; not 
only the ages of war, but the new era of 
peace. Let not this Christmas season 
find our lawmakers deaf to the voices of 
the new era. America has led in the arts 
of peace and in the policy of arbitration ; 
let it dare to have faith in the fraternity 
of man and the federation of the world. 
Thus best would we celebrate the most 
blissful day in all earth’s years. 


] 


The Elements of “It” 


Unper the suggestive designation, 
“Tt,” Mr. Lincoln Steffens has written a 
vigorous description of the American 
“Money Power.” By this choice of 
a name he has directed attention upon 
the protean and apparently inscrutable 
nature of “high finance.” That it is in- 
scrutable in fact, or even quite so inde- 
finable as Mr. Steffens intimates, we are 
by no means convinced. 

“It” reaches far and touches every 
individual life. A man’s house may be 
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his castlé against his government, but 
not against “It.” The law gives to every 
enfranchised man his one inviolable vote, 
but “It,” without so much as a violation 
of the code of good manners, can con- 
front him with the certainty of bank- 
ruptcy and destitution if he uses his vote 
against “It’s” political machine. 

The naive assumption of “the average . 
intelligent man” is that politics is con- 
trolled by business, that business is at 
the mercy of banking, and that banking 
is controlled by a few financial despots 
who “own,” and because they own, 
“everything.” How fallacious this as- 
sumption is Mr. Steffens makes clear. 

Ownership, the legal title to fabulous 
wealth is, beyond question, the substan- 
tial foundation upon which control is 
built. If natural resources, including 
forests and water powers, iron, coal and 
copper, were owned by the people in 
their public capacity, and if the great 
funds of loanable capital also were 
owned by the people and handled thru 
their agent, a national bank, the control 
that “It” exercises over our entire eco- 
nomic, moral and political life could no 
longer exist. Nevertheless, “It” could 
never have acquired its present power if 
it had possessed and used no other 
means of control than the actual owner- 
ship vested in a relatively small group 
of multimillionaires. 

The productive plants and the railway 
systems of the United States are, in fact, 
owned in the main by millions of un- 
known stockholders. The men that con- 
trol them do not, as a rule, own a major- 
ity of the shares. More often than not 
they control interests in which they have 
comparatively small actual holdings. In 
exceptional cases, which Mr. Steffens 
cites, individuals have controlled impor- 
tant properties in which they had no 
ownership whatever. 

In one way or another, then, “control” 
is obtained and exercised on the basis of 
a relatively small actual ownership. That 
is the cardinal fact to be explained in 


any adequate account of “It.” How is 
the trick done? 
Mr. Steffens adduces one device, 


namely, the voting of proxies. Often a 
group of men is able to obtain complete 
control of a property thru no more costly 
means than the soliciting and gathering 
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in of proxies from indifferent, “easy” 
and perhaps stupid stockholders. In any 
_case, a big start toward control may be 
obtained in this way, so that the block 
of stock which must be purchased in 
open market to make up a voting major- 
ity is not a formidable factor in the 
scheme. 

Conceding that this abuse of proxy 
voting offers a partial explanation of 
control, it is by no means final. Proxy 
voting is only one manifestation of 
psychological and economic forces 
which, in combination, constitute the 
“Money Power.” 

In the last analysis control rests upon 
the economic law of marginal productiv- 
itv. The price of wheat is not deter- 
mined by the cost per bushel to the man 
who cultivates exceptionally fertile land. 
It is fixt by the marginal productivity of 
the poorest soil that “demand” brings 
under cultivation. 

Now it is only an application of this 
principle that we see when the private 
banker, instead of loaning merely the 
bona fide capital which he owns, uses it 
as a reserve against transactions three 
or four times the amount of his actual 
property; or when the speculator, in- 
stead of paying ten thousand dollars for 
actual stocks, buys “margins” on a hun- 
dred or two hundred thousand dollars 
worth of stock. 

In like manner “control” in the finan- 
cial world is obtained not at all by buy- 
ing an unnecessary amount of ownership 
in the properties to be controlled; it is 
obtained by buy’ng a certain marginal 
product, and thereby making the money 
available go enormously farther. That 
marginal product is not stocks, but 
human conduct. 

Not to go into too much detail the big 
despots of industry and politics obtain 
their power by spending control funds 
rot chiefly on actual property, but chiefly 
in putting the owners of actual property 
under obligations or under irresistible 
pressure. A million dollars would buy 
a million dollars’ worth of stocks, market 
value. A million dollars can be so used 
as to command the voting rights of a 
billion dollars’ worth of stocks. 

Of course there must be yet other ele- 
ments of “It” in order that these so far 
named may be effective, but they are 


1409 


neither mysterious nor concealed. How 
can men by tens and hundreds of thou- 
sands be thus put under obligation or 
pressure? Primarily and ch‘efly because 
in their own attempts to get something 
for nothing, in a small way, as the des- 
pots are getting something for nothing 
in a big way, they have made themselves 
vulnerable. From the farmer who sells 
his vote for five dollars to the merchant 
who winks at the graft of the alder- 
man who permits illegal obstruction of 
the sidewalk; from the push-cart man 
whose vote is at the disposal of the dis- 
trict leader who looks after his license, 
to the railway president who is rigging 
a legislature for a franchise, men can be 
controlled by the judicious expenditure 
of a very little money. 

Here is the inmost secret of “It,” and 
it is not esoteric in the least. The big 
grafter grafts because a million little 
grafters graft. The financial despot 
rules because ten millions of lesser busi- 
ness men stupider and less daring than 
he, are trying, as he is, to get somethinz 
for nothing, and are a little more afraid 
than he is of being “held up” or “shown 
up.” 

a 


The Rank of Civilized Nations 


THE annual awarding of five prizes of 
$40,000 each to the men who have done 
most for the advancement of medicine, 
physics, chemistry, literature and peace 
is of interest as showing which nations 
are the leaders in modern civilization. 
For the production of great men may be 
taken as a measure of civilization, and 
the judges in this case, the Nobel com- 
mittees of the Swedish academies, and, 
for the peace prize, of the Norwegian 
Storthing, are as competent and impar- 
tial a tribunal as we are likely to get. 

In the ten years of the Nobel Founda- 
tion the prizes have been bestowed upon 
56 individuals, not counting the two 
peace societies. Their racial distribution 
is as follows: Germany, 15; France, 10; 
England, 7; Holland, Russia, Italy and 
Switzerland, 4 each; Sweden, 3; Den- 
mark, Spain and United States, 2 each; 
Austria, Belgium and Norway, 1 each. 

Here is another indication of the am- 
bitious designs of Germany. She is bent 
on producing the biggest men as well as 
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the biggest ships. Her expansion policy 
is not confined to geography, but she 
aims at leadership in all fields of science, 
art and literature. She has received 
Nobel prizes for everything except peace. 
Yet that is the field in which other na- 
tions, especially England, are most anx- 
ious for Germany to excel. 

France, in spite of her diminished 
population, still bravely challenges her 
ancient rival; might indeed be held to 
equal her if we add to her ten those from 
Russia and Switzerland, whom she has 
served as foster-mother. 


But what shall we say of the United 
States, put into the same class with 
Spain and Denmark, and below Russia 
and Holland? As Americans, of course, 
our first impulse is to dispute the deci- 
sion of the umpire, and claim that 
Europe has never been properly appre- 
ciative of our scientific and literary 
achievements. But the Nobel commit- 
tees receive nominations from distin- 
guished men of all countries and they 
expend a sum almost equal to the prizes 
in the investigation of the relative merits 
of the candidates. In their awards they 
have shown a catholic, if somewhat ca- 
pricious taste, and an intention to dis- 
regard national lines. But after making 
all the allowances that our patriotism or 
partiality inspire, we cannot make out a 
case that is very satisfactory even to our- 
selves. 


We ought at least to beat the Dutch. 
But this year’s awards add another to 
the honors of the Netherlands, twice as 
many as we have now. If the prizes 
went in proportion to the population we 
should have to have sixty-four Nobel 
prizes to match the Dutch four, and that 
is more than the total number. Holland 
has about the same population as Illinois. 
Illinois has indeed one Nobel prize man, 
Michelson, of the University of Chicago, 
tho he was born in Germany. And our 
only other Nobel man, Roosevelt, is not 
he of Dutch blood? But, never mind, we 
will not let anybody rob us of Michelson 
and Roosevelt. 


Let us ceme to close quarters on this 
question. The four Dutchmen are Lor- 
entz, Zeeman, Van’t Hoff and Van der 
Waals, all physicists. Now, what four 
physicists have we to match against 
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them? Michelson, by decision of the 
Nobel committee, is in the same class; 
that leaves three. One other name we 
could with confidence bring forward as 
worthy to rank with the best in this field, 
Willard Gibbs, of Yale. He died in 1903, 
three years after the Nobel Foundation 
began its work. He should have receivéd 
a prize, might have, if he had been less 
modest or his friends more energetic. Of 
our living physicists we will not venture 
to pick out the three who should precede 
these Dutchmen, for even if we should 
find names that undeniably stand as high 
it would merely put the United States on 
a par with the Netherlands, not where we 
aspire to be, in the class with Germany, 
France and England. Out of the seven- 
teen other Nobel prizes in physics and 
chemistry eight have been for discoveries 
in radio-activity, a rich unpromised land 
recently opened to science. But Ameri- 
can sci¢ntists have not entered it. With 
the exception of Boltwood, of Yale, and 
McCoy, of Chicago, both young men 
hardly ripe for Nobel prizes, we have. 
few workers in this field. 

There is not space here to go thru the 
whole list in this way. Perhaps it is for- 
tunate, for while it is easy to say that we 
have not received our deserts, it is not 
easy to suggest American names which 
should displace any considerable number, 
even from our point of view, of the fifty- 
four foreigners. The reader who wishes 
to try it will find the list on page 1338 of 
Volume 67 of THE INDEPENDENT, to 
which must be added the five names 
given last week. 

And now to knock the last bit of con- 
ceit out of us comes Professor Cattell, 
calculating in Science that our men of 
genius are getting relatively fewer. But 
he is equally pessimistic about the whole 
world ; there is some consolation in that. 

“The increase in the number of scientific 
men of standing is only about one-half so 
large as the increase in the population of the 
country. 

“Tt is sometimes urged that our men of 
genius are drawn into medicine, law and busi- 
ness owing to the large financial rewards of 
these pursuits. Any one acquainted person- 
ally with some of those who earn or get the 
largest money returns will probably doubt 
whether they are in fact men of genius su- 
perior to our scientific men. The hundred 
physicians who have the largest incomes 
selected from the hundred thousand physi 
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cians of the country, and the hundred multi- 
millionaires selected from the million men of 
business, do not obviously surpass in ability 
or character the hundred leading scientific men 
selected from five thousand. 

_ “It is indeed probable that the conditions ex- 
isting in this country are paralleled in Great 
Britain, Germany and France. _ In no coun- 
try does there seem to be a group of younger 
men of genius, ready to fill the places of the 
great men of the last generation. This holds 
not only for science but also for other forms 
of activity. There is no living peer of Lin- 
coln, Bismarck or Cavour. An Academy of 
Letters is just now being planned in Great 
Britain, and its proposed membership ‘is triv- 
ial compared with what it might have been in 
the middle of the Victorian era. It may be 
argued that we suffer from an illusion of per- 
spective, that many a newspaper writer is the 
equal of the men of letters of the past, that 
our young doctors of philosophy would dis- 
cover laws of motion if Newton had not an- 
ticipated them. But it would appear to be a 
sufficient answer to write the names of Kip- 
ling, Barrie, Shaw, Wells and Chesterton be- 
side the names of Carlyle, Ruskin, Mill, Spen- 
cer, Tennyson, Browning. George Eliot, Mere- 
dith, Dickens and Thackeray, or the names of 
the leading British, German or French scien- 
tific men now active with the corresponding 
list for forty years ago.” 


2 
The British Elections 


Tue British elections are concluded 
and for the third time the Conservatives 
are beaten, and actually are not so well 
off as in the last Parliament.. Never be- 
fore in modern times has a party carried 
three. successive Parliaments. The coun- 
try declares a third time for the Liberals 
and their more radical helpers, Mr. 
Redmond’s Irish contingent and the 
Laborites. The Conservatives cry out 
that it is again “a draw,” but the previ- 
ous election was no draw, nor is this. It 
is no draw when the Ministry has over a 
htindred majority. It is no draw when 
just’ ‘one question was before the elec- 
torate, whether they would annul the 
power of the House of Lords to defeat 
forever Liberal legislation, and the peo- 
ple have spoken thus decisively. 

It is amusing enough to observe the 
bewilderment and fright of the so-salled 
Unionists at their overwhelming defeat, 
when they were so certain that they 
would greatly reduce the majority 
against them. This is what The Spec- 
tator said on the eve of the election, and 
when Mr. Balfour had accepted its de- 
mand that his party should throw over- 
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board protectioniisin and seek a referen- 
dum of the people: 


“No feasonable man can, we think; assert 
that at this moment the Liberals are in a bet- 
ter position than they were eleven months ago. 
The tnost they can possibly expect is to do as 
well as then; but clearly they will not do as 
well. And for this reason. All the signs and 
omens show that there has been in the last 
ten days a very large defection of moderate 
Liberals and of Free-trade Unionists—men 
who in January supported the Liberals on the 
ground that the Lords ought not to have 
thrown out the Budget’. . . After Mr. Bal- 
four’s pledge that votes given for tariff reform- 
ers at this election will not be used to pass 
tariff reform without another and direct ap- 
peal to the people, some two hundred or three 
hundred voters will, on an average, leave the 
Liberals in each constituency. But note that 
there are no signs whatever that there has 
been a corresponding defection from the 
Unionist side.” 


Two or three hundred in each constit- 
uency would have made a great differ- 
ence. But they did not materialize. The 
Spectator continued its prophecy: 


“The Unionists are perfectly certain to keep 
the great bulk of the constituencies which they 
hold by small majorities, while, on the other 
hand, they will, save in exceptional circum- 
stances, carry the great mass of the constitu- 
encies where last January the Liberal majori- 
ties were below, say, five hundred. They may 
of course do a great deal better than this, but 
considering the way things are going we should 
be very much surprised if they did worse. 
This should mean that at the least Mr. As- 
quith’s mixed majority of Socialists and Na- 
tionalists will be reduced to thirty or forty... . 
But tho the teeth and claws of the tiger will 
be cut if the Unionists win only thirty seats, 


we want, and hope for, a great deal more than 
that.’ 


But instead of reducing Mr. Asquith’s 
majority to 30 or 40 or less, it has not 
been reduced at all, but actually in- 
creased. What now can the Unionists 
do; even more important, what can and 
will the overwhelming Liberal majority 
do? For answer we may turn again to 
The Spectator just before the election : 


“Remember that it will not be necessary for 
the Government to secure as large a majority 
as they have at present. They may lose a 
very considerable number of seats and yet 
have quite enough Parliamentary support to 
place the Constitution at their disposal, for we 
may dismiss as idle the notion that the King 
could resist, even if he so desired. .. . The 
King will be bound by the decision of the 
people, whatever it may be.... For good or ill, 
the British people are going to rule themselves, 
and they will not brook being told that they 
cannot do what they want because the King 
mzv conceivably think otherwise.” 
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That is good sense, and the Liberals 
can now afford to accept the decision of 
the people so plainly told, and proceed to 
take from the Lords the power finally 
and permanently to veto all Liberal 
legislation. That will be done first by 
another bill to that effect, and if the 
Lords refuse to accept this measure of 
suicide the King will have, if so asked 
by Mr. Asquith, to swamp the House of 
Lords with a few hundred Liberal peers. 
It would only be for a few years that 
they would serve, for they will be intro- 
duced into the ship for the express pur- 
pose of scuttling the unseaworthy craft 
and speedily removing therefrom its 
present crew. Then a new House of 
Lords can and will be created, for it 
ought to be radically reformed by drop- 
ping every man whose right depends on 
birth, and by having, as in other coun- 
tries, all chosen by direct or indirect elec- 
tion. Then a real second chamber can be 
trusted to represent the people. As it is, 
none represent the people, not even the 
bishops. Herein is the fatal flaw in 
every proposal emanating from the Lords 
for the reform of their chamber. Every 
plan provides that the aristocracy shall 
elect half the membership. Great Britain 
is not now deciding against a co-ordinate 
second chamber, but against such a 
chamber as this being held co-ordinate, a 
chamber which is but a hereditary club 
of six hundred rich landholders 

Of course, there will be a cry for an- 
other conference, like that futile confer- 
ence of eight men who could not agree. 
That will be pled for only for delay. It 
could not agree to accept the demands 
of the Liberals. Its purpose would be 
only to stave off the crisis and save what 
can be saved of hereditary right. We 
may hope that Mr. Asquith will proceed 
with his program as promised, and with- 
out delay. The “British Constitution 


meeds amending, and the people have 


spoken for it. 

But before the Government takes up 
the task of reorganizing the House of 
Lords it will be necessary for it to attend 
to legislation that has too long been de- 
layed by their veto. That means local 
self-government for Ireland, and we 
presume and hope, for England, Scot- 
land and Wales as well. Also, disestab- 
lishment for Wales must follow, and 
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another Education Act which will put 
the public school on an undenominational 
basis, revoking the special rights of the 
Anglican Church. There is great work 
in store for the new Parliament, great 
reforms to democratize Great Britain, 
and we do not fear the laughable 
demonstration of the Ulster Orangemen 
who are drilling and buying arms. 


r 
The Passing of the Novel 


AN admiring reader includes in his 
illustrated “Book of Paris”* an imagin- 
ary interview with Anatole France. He 
makes believe, at one point, that he has 
remarked to M. France (to the great 
man’s pleasure): “In the form of those 
books—i. e., the Bergeret series—you 
have gone a step beyond the novel,” gen- 
erously adding: 

“The novel is a splendid form, .. . but even 
the novel truckles to romance. It has too 
sharp a beginning, toc definite an ending; it 
is too much a whole to be capable of entire 
usefulness. . . . Life is not like that... . Ev- 
erywhere there are ragged ends hanging loose.” 

In the four books of the “Histoire Con- 
temporaine,” Mr. Washburn continues, 
“vou have. let them hang,” achieving 
thereby “a wider and truer unity than 
was ever reached in a novel.” And Mr. 
Washburn, who is the imaginary inter- 
viewer, obligingly informs us that to this 
speech M. France replied: “That was in- 
deed what I tried to do.” 

Now the “interviewer’s” admiration of 
M. France is scarcely keener than our 
own, and yet we for our part find it most 
difficult to accept with the interviewer’s 
naive enthusiasm that lack of construc- 
tive power which is only too characteris- 
tic of the witty Frenchman. As Mr. 
Washburn justly remarks, “The novel is 
a splendid form and much has 
certainly been done thru it.” We do not 
question Anatole France’s ability to write 
books more diverting and more meaty 
than any but the very best novels ever 
written—this without adhering strictly to 
the novel-form: he has long done that. 
What we do conceive is that his is a dan- 
gerous experiment, marking a growing 
tendency: the breakdown of the genre. 
And while a France is above genres, if 





*Tue Book or Paris. By Claude C. Washburn. 


Illustrated by Lester G. Hornby. Boston: Houghton- 
Mifflin Co. $3.50. 
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ou will, a Galsworthy, or, say, a Wash- 
urn, is, for ultimate success, dependent 
upon them. 

This is not, however, wholly a matter 
of French authors and American dilet- 
tanti. Some time s‘nce there appeared 
in the London Atheneum an article on 
“The Present Position of Fiction”—with 
distressing conclusions. Along with the 
doubling of the stream of English-made 
fiction in the last two decades, there has 
been what the critic calls “degenerat’on, 
leading to the dissolution of death.” For 
all the literary forms are in a state of 
flux, as they have been ever since crea- 
tion. And in the novel, we have been the 
witnesses of a gradual change, but of no 
general development.. The ~ so-called 
“serialization” of fiction is blamed for the 
more insidious of these changes. “Ser- 
ialization,” to be sure, gave to the world 
most of the great Victorians’ work, 
from “Pickwick” down—or up. But 
serialization implies to the Atheneum a 
writing down to the requirements of a 
given editor, or class of editors: not sim- 
ply serial publication. As one cynic has 
phrased it, authors write nowadays what 
they think the editor thinks the proprie- 
tor thinks the public thinks nice. 

In this age of lost standards—or low 
standards—more than one literary form 
is threatened ; tho more than one literary 
form will, we fancy, survive. Momen- 
tarily, however, we ask for a drama, 
and Mr. Shaw offers us a conversation. 
One suspects that Mr. Shaw writes “A 
Debate’ in One Sitting” only because he 
has found himself pretty much incap- 
able of producing good plays, according 
to the old-fashioned recipes, with “talk” 
(but not necessarily ideas) kept within 
limits. It is a not dissimilar disability 
that best explains the anarchy in the 
novel-mart. For even if Mr. Washburn 
in his “interview” correctly holds his 
favorite to have gone “one step beyond 
the novel,” does he not take that step 
because he lacks the final architectonic 
power—just as the Atheneum’s “serial- 
ized” novelists lack M. France’s splen- 
did acumen and stinging wit? The re- 
cent passing of a Tolstoy, the recent em- 
ergence of an Arnold Bennett or a 
William De Morgan: these are events 
that prove this report of the novel’s 
“passing” to be as “grossly exagger- 
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ated” as the premature report of Mark 
Twain’s death. 


& 


Producer and Consumer 


It is well to remember that the eco- 
nomic mystery which “the average 
reader” is supposed to be “up against” 
when ‘he reads market reports and edi- 
torial interpretations of them, may have 
been created for him in large part by the 
“average” writer. As “producer” and 
“consumer” this average writer and aver- 
age reader are fair average samples of 
producers and consumers in general. 
Both suffer from an under consumption 
of goods and an over production of 
values. The writer should offer and the 
reader should get more information. The 
reader should demand and the writer 
should supply less intellectual inflation. 
The producer should offer and the con- 
sumer should get more utility. The con- 
sumer should demand and the producer 
should supply fewer green trading 
stamps. 

“Who or what are ‘producers’ and 
consumers that they should harass one 
another and disturb the peace? One 
would think that consumers had never 
put the kettle on, and that producers 
never ate; or at least that producers 
never bought and that consumers never 
sold:. These are the questions and the 
comments of the “while you wait” phi- 
losopher, who toils not tho he spins, and 
is somehow fed from on high tho he re- 
pudiates Providence. Rightly enough, 
the embattled foes give no heed to his 
inexpensive instruction. They know that 
they are not one another, and that there 
really is something wrong with the 
world. 

“Everybody consumes and everybody 
produces.” Yes, of course, but when and 
which way does he get pinched? That 
is the question. Does the price of eggs 
so worry him that the hum of his fac- 
tory wheels. can’t soothe him, or does the 
mortgage so weigh on his farm and his 
spirits that no cheapening of churns and 
patent milkers can cheer him? 

If we had a few well made intellectual 
habits we should now and then discove~ 
the obvious thing as easily as Alice did 
in Wonderland. It would occur to us, 
for instance, as not so remarkable, after 
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all, that “producers” are in evidence 
when prices are falling and “consumers” 
when prices are rising. After that we 
might surmise that perhaps this points to 
some maladjustment of economic rela- 
tions incident to a complicated, round- 
about way of producing that we may 
consume, and of consuming that we 
may produce. 

The while-you-wait philosopher is al- 
ways a half a century or more behind the 
occasion. That is why his goods are 
ready for delivery. In the present in- 
stance he is thinking about a nice old 
world in which the farmer ate the pork 
and potatoes which he had raised. Let 
that same farmer produce milk for the 
city market, and with the money that he 
gets for it buy steak for his table that 
has come from the refrigerator cars of 
Armour or Swift, and things begin to 
be different. 

And this is how they begin to be dif- 
ferent. It is still necessary to eat mate- 
rial food, containing proteids and carbo- 
hydrates. It is still necessary to wear 
material clothing made from cotton, wool 
and hides. It is still necessary to build 
material houses and to use material tools. 
And so on. Consumption, in other 
words, is still cribbed, cabined and con- 
fined by corporeal conditions. Not so 
production. The producer no longer has 
to. consume what he himself produces. 
He only has to sell. He, therefore, seeks 
to expand the volume and to diminish the 
weight of his product. For this purpose 
the stuff that never was on sea or land 
becomes invaluable. The product turned 
out is one part commodity and nine parts 
psychology. The consumer can’t eat the 
psychology, but he buys it, because he 
wants to, or because he has to. 

Right here begins the differentiation 
of which we have been in quest. The 
consumer that we read about is he who 
buys psychology with commodity be- 
cause he has to. The producer that we 
read about is he who sells psychology be- 
cause he wants to. These two classes 
stand over against each other, distinct 
and hostile, and are not by any hocus 
pocus of economic theory to be identified. 
An alternative class with which each is 
identified we never hear about. The con- 
sumer who would not buy psychology if 
he could help himself is the unknown 
and unsung producer of those actual 
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commodities on which we live. For these 
he receives a marginal wage or a mar- 
ginal profit. The producer who sells 
psychology to both consumers that want 
it and consumers that have to buy it is, 
in his turn, the non-advertised consumer 
of the toil and substance of them all, but 
particularly of the “suckers” who buy 
his psychology because they think they 
want it. 


& 
Seneet ‘ The recently formed 
Arbitration with 4 
Great Britain American Society for 


Judicial Settlement of 
International Disputes held its first meet- 
ing at Washington last week. Not since 
the great Peace and Arbitration Con- 
gress of 1907, in New York City, has 
there been so many distinguished men 
called together to discuss universal peace. 
Most of the papers during the three 
days’ session dwelt on the Arbitral Court 
of Justice created at the Second Hague 
Conference, but not yet in operation, ow- 
ing to the inability of the conference to 
devise a method of selecting the judges. 
We have not space to discuss these ad- - 
dresses, tho most of them were of the 
highest excellence and many will have 
wide effect on public opinion at home 
and abroad. We wish only to call atten- 
tion to a remarkable utterance in the 
speech of President Taft, delivered Sat- 
urday evening, at the banquet concluding 
the session. Said he: 

“If we can negotiate and put through a pos- 
itive agreement with some other nation to 
abide by the adjudication of an international 
arbitral court in every issue which cannot be 
settled by negotiations, no matter what it in- 
volves, whether honor, .territory or money, 
we shall have made a long step forward by 
demonstrating that it is possible for two na- 
tions, at least, to establish between them the 
same system of due process of law that exists 
between individuals under a government.” 
This is the most advanced declaration 
ever made by a head of a sovereign state 
in favor of arbitration. Tho the Presi- 
dent, as he uttered this sentence, looked 
significantly at the French Ambassador, 
who sat next him, the inference was 
quite general that Mr. Taft had Great 
Britain in mind, There seems to be no 
doubt that England is ready to negotiate 
an arbitration treaty with us whenever 
we are ready. Of course, we shall have to 
make the advances, for it was our Senate 
that refused to ratify the famous Olney- 
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Pauncefote treaty of 1897 by only three 
votes of the required two-thirds major- 
ity. Much water has passed under the 
bridge since then. The Senate, like the 
human body, is supposed to change its 
complexion every seventh year. It is 
therefore the plain duty of President Taft 
to consult at once the co-ordinate branch 
of the treaty-making power of our Gov- 
ernment, and if he has reason to think 
the Senate will ratify an arbitration 
treaty with Great Britain in which all 
disputes will hereafter be settled by law 
instead of war, to take up again the 
negotiations with our great mother coun- 
try. England is surely sympathetic and 
ready. President Taft is prepared to 
take the lead. Will the American. people 
let the Senate again block the way? 


& 


One amendment to 
the Constitution is 
before State legisla- 
tures, and a second is not unlikely to fol- 
low. We are looking to the legislatures 
of the States to take up and approve the 
proposed amendment for the income 
tax. Eight States have approved it, and 
five, namely, Massachusetts, Rhode Is- 
land, New York, Virginia and Louisiana, 
have disapproved. The last elections 
are likely to have changed the minds of 
some of these States, and it is not im- 
probable that three-fourths of the States 
will signify their approval. The other 
amendment is yet before the Senate 
Committee, but is being favorably con- 
sidered. It will allow the States to 
choose their United States Senators in 
any way they choose, either by direct 
vote of the people or indirectly by the 
legislatures as at present. There is a 
real call for both these amendments, and 
it is forty years since any amendment 
has been added. 


Amendments to the 
Constitution 


st 


We note that our agricul- 
tural papers, we believe 
without exception, are em- 
phatically demanding a parcels post. One 
of them insists that the recent elections 
have brought us nearer that desired ob- 
ject than ever before, because it places 
another party in control, and one that has 
pledged itself to this reform. Probably 
the enormous loss suffered by all classes 
of people during the recent strike in 


Demand for 
Parcels Post 





1415 


New York will also help us materially. 
It is interesting, at least, if not decidedly 
provoking, to read on a wagon in the 
streets of New York, ‘“Parcel Agency for 
the Imperial German Mail.” That is, the 
German Government secures for its citi- 
zens, here in New York, a service that 
our own people cannot possibly obtain 
from Congress. There is an interna- 
tional parcels post, in other words, that 
overlooks and tantalizes us. During a 
single year considerably over 1,000,000 
pounds are dispatched from the United 
States to foreign countries, and about as 
many more pounds received in return. 
Over half of these go to Great Britain, 
Mexico and Germany. During the com- 
ing winter the people must be ready to 
insist that the next session of Congress 
be notable for practical work for the pub- 
lic good, instead of being exhausted on 
party squabbling and political skirmish- 
ing. We understand that Mr. Taft is 
fully in accord with the desire of the peo- 
ple for an express service, safe against 
strikes and adequate to our growing 
popular needs. There is no satisfactory 
reason why a package from a farmer’s 
garden that could be carried in England 
for twelve cents should cost in the United 
States eighty cents, or why a ten-pound 
package, costing in England twenty cents 
for carriage, should in the United States 
cost eight times that, or $1.60. In Eng- 
land it pays the Government to carry at 
the lower rate; in the United States the 
Government could find compensation in 
a sum very much lower than that de- 
manded by the carriers at the present 
time. There is no question about the 
popularity of the propesed reform; and 
as a matter of revenue it might be regu- 
lated in a way satisfactory to both the 
Government and the people. 
& 


A Progress ter pd — ——— 

: whic ave recently 
National Health been held, considering 
charities, children and similar problems 
of a social sort, have outlined programs 
for national health, emphatically more 
hopeful than any before issued. The 
Fifteenth Illinois Conference of Char- 
ities gives us a legislative and educa- 
tional program of this sort: (1) Study 
by the State Government or National 
Government of the causes of mental 
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breakdown. (2) Elimination of inher- 
ited weaknesses thru regulation of mar- 
riage, or sometimes absolute prohibition ; 
sterilization of those unable or unwilling 
to abide by laws regulating marriage, 
and segregation of the hopelessly defec- 
tive. (3) Safeguarding motiierhood, espe- 
cially by relieving the wives of the poor 
of much of the severity of their present 
work and its attending worry. (4) The 
establishment of hospitals for alcoholism, 
so as to avoid‘the mingling of alcoholic 
and insane patients. (5) A more sys- 
tematic fight against excessive drinking. 
(6) Every person legally detained for 
any cause to be examined for so-called 
blood diseases; if found infected, to be 
treated until free from infection, such 
diseases to be dealt with as our other 
dangerous infectious diseases. (7) Hos- 
pitals in every large city to provide early 
treatment of psychopathic diseases, ad- 
mission being voluntary and with little 
legal formality. (8) The conference 
would provide for a more protracted 
supervision of insane persons, epileptic 
and feeble-minded, to provide against re- 
lapse. The conference goes farther in 
this sweeping reform, and urges public 
instruction in our schools on sexual hygi- 
ene, and the social evil and its conse- 
quences. It would forestall the poison- 
ous influences of ignorant and vulgar 
associations. It believes that our pri- 
mary schools are the proper place for 
this sort of instruction. -It believes also 
that there should be public instruction in 
the higher departments on rearing chil- 
dren, as well as home welfare. Abnor- 
mal children it would turn over in part 
to the physician instead of the teacher. 
There is no question but that national 
health must become the overruling ‘topic 
of education and legislation alike, and 
that right soon. 


The new directory of 
the living. Harvard 
alumni includes 32,192 
names of graduates scattered all over the 
world, but chiefly in this country. This 
vast number indicates what is the enor- 
mous influence such a body of presuma- 
bly educated men may and doubtless do 
have. Of these over 12,000 are in Massa- 
chusetts, and such a number ought to 
be able to make Massachusetts a model 


Harvard’s 
Living Alumni 
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social and political community. We say 
this because it is fairly to be expected 
that where the educated citizens. lead the 
people will follow. And yet we are not 
clear that the 5,361 graduates of Har- 
vard in Boston really direct, with gradu- 
ates of other institutions, the politics of 
the city, however they may control its 
business. We imagine that the 36 alumni 
of Harvard in Japan and the 53 in China 
have a larger proportionate influence than 
Boston’s 5,361 As to the professions, 
Harvard, which was founded to supply a. 
learned ministry, has a little over 1,000 
living clergymen, more than 1,600 manu- 
facturers, 1,716 financiers, 3,337 doctors, 
3,554 teachers, and 5,300 lawyers. 


& 
,. The world may begin to 
Pa — think better of Russell 

7 &° Sage. He knew how to - 
make money and to save money. He 
gave all his millions absolutely to Mrs. 
Sage, doubtless knowing what use she 
would make of them. We have a right 
to think of him as a man who was eager 
as long as he could live to heap up 
wealth to the limit, that it might be put 
to the very best use after his death. 
That was idealism under the guise of 
materialistic parsimony. That wealth is 
being most wisely used. One of the de- 
partments of the Russell Sage Founda- 
tion is engaged in the creation of a 
model village in Long Island nine miles 
from New York for the use of those of 
moderate means employed in the city. It 
is being created at a cost of $2,750,000, 
and will have the advantage of the ex- 
perience of the best English model vil- 
lages. Provision will be made for fami- 
lies, with gardens; and for single per- 
sons in a large apartment house, where 
one or two rooms, without kitchens, can 
be engaged by either sex, the meals be- 
ing had at the restaurant in the building. 
This is not a charity, but will be con- 
ducted on business principles, an experi- 
ment which it is hoped will improve the 
conditions of the working people and be 
followed by others. In this we «ave 
much to learn from England. 


& 
The Baltimore City So- 
licitor says it is perfect- 
ly constitutional for the 


The Baltimore 
Ordinance 


city by ordinance to segregate the ne- 
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groes, in order that no negroes shall buy 
property in white streets to improve their 
condition. The Constitution is evaded 
by balancing the rule with another that 
no white man shall purchase in negro 
streets. It is a trick and evasion, and 
ought not to be accepted as constitu- 
tional by any fair court. It is a rule to 
prevent improvement, to keep one race 
down, on the ground that to allow the 
movement upward of negroes would 
diminish the value of property. Well, 
what if it does? Are not men more than 
wealth? Are we not finding of late that 
legislation has been directed to the pro- 
tection of property when the protection 
of manhood is even- more important? 
And just now, again, when we are com- 
plaining so much of the cost of living 
is it wholly bad to have the rent value 
of a house reduced? All these restric- 
tions are simply vicious, but cannot long 
be effective. 
& 

One of the important re- 
sults of the last British 
election, in which for the 
third time the Liberals have been in 
power, is the control of foreign relations 
by that party. Hitherto the Conserva- 
tives have been predominant in foreign 
affairs, as they have been regarded as 
representing the nation thru the House 
of Lords, and for the larger part of the 
time in the House of Commons. But 
now the power of the Lords is being re- 
duced, and the second chamber is sure 
to be reformed, so that not more, at the 
worst, than half of its members will be 
of the hereditary and thus Conservative 
rank. The Liberals are taking courage 
as to foreign relations as well as domes- 
tic affairs, and their chief policy is likely 
to be in behalf of peace and the limita- 
tion of armaments. Reports come from 
both Berlin and Vienna to the effect that 
correspondence is being carried on, ini- 
tiated by Great Britain, for improving 
the relations with Germany and remov- 
ing all occasions for jealousy. Chan- 
cellor Bethmann-Hollweg acknowledged 
a few days ago, in the German Reichs- 
tag, that there is such a correspondence 
going on, and its purpose can be nothing 
else than the establishment of a common 
agreement and policy as to matters that 
might arouse feeling, and we must be- 
lieve that some agreement as to the limi- 


Great Britain 
and Germany 
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tation of armaments must be included. 
For years the fear of Germany has 
frightened the world, and the removal of 
that fear would be a blessing to all the 


world. 
& 


In discussing the rea- 
Racial Aristocracy sons why the East 
fears and hates the 
West, the London Spectator dwells on 
one reason which we have had frequent 
occasion to discuss and which, we be- 
lieve, is greater than any other—the 
arrogance of the West in its dealings 
with natives of the East. It says: 

“In the first place, Europeans, and more es- 

pecially our countrymen, hardly understand 
the exasperation which is produced by the 
claim of the white intruders to be considered, 
not as friends or advisers, or even equal ene- 
mies, but as natural rulers gifted by heaven 
with the right to guide and control, and, we 
may add, tax, all black, brown, or yellow peo- 
ples with whom they are brought in contact. 
The whites claim, and have for a century 
exacted, the position of an aristocracy among 
races of other colors. The white man in an 
Asiatic State never accepts any other position 
than that of first, and that by right, not of his 
creed, nor even of his knowledge, but of some 
inherent and, as it were, divinely granted su- 
periority. He never consents to any lower 
position, and is, in fact, unable even to think 
of himself in any other.” 
If true of the English, it is pre-eminently 
true of Americans in the East, as our 
native prejudice against negroes is add- 
ed. Notice the late refusal of women on 
the Pacific Coast to dance at a ball given 
by the officers of the Japanese fleet. 


a 


The French farmer rarely 
French Thrift cultivates more than two 

or three acres of land, for 
which he pays from $500 to $1,000 rent 
annually. The buildings must be of his 
own construction, and he must know the 
art of soil making thru and thru. He 
cannot fall back on commercial fertilizers 
to any extent, for that method of farm- 
ing would soon swamp him. His fam- 
ily and those attached to it average eight 
persons, men and women. A little farm 
of this sort is made to yield over 100 
tons of produce in a year. In other 
words, there is not an acre of land in 
France or Belgium that can be cultivated 
at all that is not made to furnish not 
only food enough to sustain a family, 
but enough over to buy the necessaries 
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of life. The keynote to all this is that 
this sort of farmer knows how to make 
soil, not to stimulate it merely, but to 
make it. He does not waste a single 
weed or bunch of leaves, and he burns 
nothing that can be fermented into ma- 
nure. Will America come to this sort 
of tillage? It looks now as if we were 
well on the road. We are learning to 
make great use of glass in our gardens. 
The Florida farmer, who is up to the 
times, gets four to five crops from his 
land, altho that is not quite up to the 
French farmer with his seven crops. The 
old idea of resting soil is proved to be 
nonsense, for, rightly replacing the ele- 
ments used up in our crops, the garden 
can be at work every day of the year. 
Our world is capable of taking good care 
of an enormous population, and it prob- 
ably will have this to do. With war 
abolished and disease mastered, and na- 
tional health the subject of education, 
the death rate can be reduced one-half. 
These are not dreams and visionary con- 
ceptions, but a statement of actual facts. 
We shall learn to assign not more than 
five acres to a good sized family, for lib- 
eral support and considerable contribu- 
tion of produce to the support of those 
who do not own land at all. Five crops 
from ten acres equals one crop from fifty 
acres, but they mean five times the crop 
from fifty acres. Better than that, in- 
tensive farming raises each crop to 
double the average per acre, or more. It 
is all based on the principle that right 
tillage makes richer land, while only 
‘wrong tillage wears out land. This is 
what the open-eyed land tiller sees ahead 
—doubled population, better fed than the 
present population, and crops brought up 
to such a maximum of production that 
the United States can take care of half 
the population now on the whole globe. 
Nobody till very recently had a dream of 
the possibilities of farming. So much 
for agricultural colleges and science. In- 
stead of a race racing westward after 
fresh soil, we are learning to make our 
own soil, and to fatten it as we fatten our 
pigs—fat and fatter. 


3 
It is forty years since the Franco- 


German war, and only now does the 
German Government think it safe to al- 
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low Alsace and Lorraine to receive the 
right for a very much restricted system 
of self-government. The Kaiser will ap- 
point the governor and half the members 
of the upper house. The lower house 
will be elected by general suffrage, but 
to make sure that it will be conservative- 
ly inclined the right of suffrage begins 
at the age of 25 with one vote, and two 
votes at the age of 35, and three at the 
age of 45. All this shows much less 
faith than we showed when we readmit- 
ted the seceding States immediately 
after the Civil War, or than the British 
Government showed when it gave a con- 
stitution with equal rights to South Afri- 
can Boers and Britishers. 


s&s 


It was a visitor from Richmond in El 
Paso, Tex. He was told that Ed Law- 
son was in prison for an atrocious mur- 
der, but would soon be released. “But,” 
he asked, “won't they hang him for the 
murder?” “Hang him?” was the reply. 
“Hang him in El Paso? I have been 
living here for twenty odd years and I 
never knew them to hang a man in El 
Paso for murder. They'll hang a man 
for horse-stealing, but not for murder. 
There was just one man hanged during 
that time for murder and he was a Mexi- 
can, and I believe he was innocent.” 


& 


When in our issue of December 8 we 
spoke of Union Seminary as having a 
larger number of students for the min- 
istry than any other theological seminary, 
we failed to have in mind the Southern 
Baptist Thelogical Seminary in Louis- 
ville, Ky., which has over three hundred 
students. That is the only Baptist semi- 
nary in the South, and almost the only 
one of any denomination. If one counts 
in the summer students, the women and 
the Scandinavian department at Morgan 
Park, Chicago University would lead all 
the rest. 

Js 

Another most amazing scientific dis- 
covery is announced, that of an invention 
by which one can see right thru the walls 
of a house, or can watch while at home 
the performance at a theater, by a sort 
of Réntgen ray eye. We will wait be- 
fore we give the story full credit. 
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Not Yet Mutualized 


THE annual meeting of the Equitable 
Life Assurance Society was held on 
Wednesday, December 7. It was expect- 
ed that some announcement would be 
made by or on behalf of Mr. J. P. Mor- 
gan, in which his purposes in respett to 
the majority stock he owns would be 
indicated, or that some plan having for 
its object the mutualization of the soci- 
ety would be made known. The meet- 
ing, however, passed without incident; 
directors whose terms had expired were 
re-elected. 

The conclusion, therefore, is that, as- 
suming Mr. Morgan’s intent on taking 
over the majority stock from Mr. Ryan 
was to effect mutualization of the soci- 
ety, he has in his efforts to do this 
encountered legal and material diffi- 
culties which may be overcome only by 
legislation. Altho the problems involved 
are not insurmountable, an equitable 
process of adjustment which shall con- 
serve the interests of all concerned. will 
alone be acceptable, and these interests 
are not those alone of the half-million 
policyholders of the Equitable, but in- 
clude the rights of the holders of its 
minority stock, the number of whom is 
considerable. 

The Equitable Life Assurance Society 
is one of the three largest life insurance 
corapanies in the world. Its business is 
world-wide. Including each sovereign 
State and the Dominion of Canada, it 
does business under possibly as many 
more governing powers the world over, 
and must comply with the spirit as with 
the letter of every law of each of these 
governments. It is evident, therefore, 
that mutualization in this instance, to be 
effective, must be complete; there must 
be no loophole left in the transaction 
thru which any policyholder with a 
grievance, or any stockholder charging 
infringements of his vested interests, 
may walk. 

That Mr. Morgan has given serious 
consideration to the subject is believed. 
Governor Hughes, before his appoint- 


ment to the Supreme Court, gave several 
conferences to Mr. Hotchkiss, Superin- 
tendent of Insurance, and Mr. Morgan’s 
representatives, on the subject. Refer- 
ring to this in his last report to the 
Legislature, Mr. Hotchkiss says: “The 
matter is still in conference between Mr. 
Morgan and his associates on the one 
hand, and the department on the other. 
While the legal problems are somewhat 
difficult and legislation may ultimately 
become necessary, the department feels 
sure that a plan which can have its ap- 
proval, in that it will forever protect the 
policyholders of this great company, will 
ultimately be formulated.” 

Much has been written in recent years 
on the advantages of stock over mutual 
management, and the reverse, in life in- 
surance companies, and the arguments 
on both sides have usually. been marvels 
of judicial presentment and _ special 
pleading. If permanency of interest, and 
safety, and assurance to policyholders, 
are the chief requirements of a life in- 
surance company, then these results are 
to be obtained in fullest measure only 
under mutual management, judiciously 
supervised by responsible and enlight- 
ened government. The mutualization of 
this great corporation should be accom- 
plished without undue loss of time. 

We continue to encourage the belief 
that the Equitable has been rescued from 
the dominion of stock speculation by Mr. 
Morgan. For this service, which cannot 
be measured in dollars, the policyholders 
can afford to recompense him in fullest 
measure. THE INDEPENDENT has repeat- 
edly urged the mutualization of the 
Equitable, and it is now hoped that Mr. 
Morgan, having once put his hand to the 
plow, will not be turned backward until 
the much desired end is attained. The 
desired end is the elimination of stock 
control for policyholders’ control. The 
company itself should buy the Morgan 
stock, as well as the stock of the minority 
stockholders, and then make the Equi- 
table Life a policyholders’ or purely 
mutual company. 
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Fourth National Bank 


THE reconstructed building of the 
Fourth National Bank, which extends 
on Nassau street, from Pine to Cedar 
streets, was thrown open to the public 
on Saturday afternoon last. The bank’s 
capital is $5,000,000. Its surplus exceeds 
$5,000,000, its undivided profits are $635,- 
000, and its total resources are more than 
$45,200,000. The new president, James 
G. Cannon, who was born in Delhi, 
N. Y., in 1858, entered the service of the 
Fifth Avenue Bank as a.messenger boy 
in 1876, when he was eighteen years old. 
He rose from one position to. another 
until he became cashier, and in 1890 
resigned to become vice-president of the 
Fourth National Bank. Mr. Cannon 
succeeds as president J. Edward Sim- 
mons, who was likewise president of the 
Chamber of Commerce. Mr. Cannon is 
a director of the Bankers’ Trust Com- 
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CHARLES S. CALWELL, 
President Corn Exchange National Bank, Philadelphia. 





JAMES G. CANNON, 
President Fourth National Bank, New York, 


pany, Fifth Avenue Bank, Franklin 
Savings Bank, Metropolitan Trust Com- 
pany and other financial and commercial 
institutions. He is chairman of the 
board of directors of the H. W. Johns- 
Manville Company and president of the 
board of trustees of the Hahnemann 
Hospital of the City of New. York, and 
author of “Clearing Houses—Their His- 
tory, Methods and Administration.” 


& 


....The youngest bank president in 
Philadelphia is Charles S. Calwell, re- 
cently elected to the presidency of the 
Corn Exchange National Bank. Mr. 
Calwell was born in Philadelphia in 
1871, and at the age of twenty entered 
the Corn Exchange as an assistant to 
the receiving teller, and has occupied the 
positions of cashier and vice-president. 
His promotion is due to his natural apti- 
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tude for banking. The Corn Exchange 
has a capital of $1,000,000, surplus and 
net. profits of $1,532,398, and total re- 
sources of $23,957,610. 

7 


Useful Bond Tables 


On the pages immediately following 
we publish complete and trustworthy 
tables relating to all the bonds reported 
in the regular daily lists of the New 
York Stock Ex- 
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....Charles H. Imhoff, who recently 
resigned as vice-president of the Chat- 
ham National Bank, has been elected 
vice-president of the Mercantile Na- 
tional Bank, of the City of New York. 
Mr. Imhoff was with the First National 
Bank of Lincoln, Neb., from 1880 unti! 
1886. He was cashier of the Union 
Savings Bank of Lincoln until 1898, 
when he moved to New York and be- 
came vice-president of the Ninth Na- 
tional Bank, and 





change. These 
comprehensive ta- 
bles have been 
prepared for us 
by Francis Emory 
Fitch, the well-: 
known compiler 
and publisher of 
standard quotation 
statements and 
other Stock Ex- 
change records. 
They show the 
title of each bond; 
its rate of interest; 
the year of its ma- 
turity; the dates 
of interest pay - 
ments ; income (or 
annual return, ir- 
respective of ma- 
turity); yield (or 
approximate an- 
nual return, if the 
bond be held until 
maturity); the 
highest and lowest 
prices, with dates, 
in recent years; 
and prices at latest 
sales, with dates. 
Other useful in- 
formation is  in- 
cluded. The aver- 
age investor who 
finds in these 
tables certain is- 








later had charge of 
the bond depart- 
ment of Harriman 
& Co., from which 
firm he resigned to 


accept the  vice- 
presidency of the 
Chatham, The 
Mercantile Bank, 


of which Willis G. 
Nash is president, 
is over sixty years 
old and has a capi- 
tal and surplus of 
$5,000,000. 


....One of the 
most recently con- 
structed banking 
houses is the Mar- 
ket Street National 
Bank, of Philadel- 
phia. The build- 
ing, occupied sole- 
ly by the bank, 
stands upon the 
site. used by the 
Market Street 
Bank since its or- 
ganization in 1887. 
The capital is 
$1,000,000. The 
officers are James 
F. Sullivan, presi- 
dent; George H. 
Earle, Jr, and 
George D. Mc- 








sues which are 
commended by 
their income fig- 
ures, and which, altho not prominent in 
the market, may be of excellent quality, 
should seek the advice of bankers who 
are familiar with the history and condi- 
tion of securities of this kind. 


MARKET STREET NATIONAL BANK, 
Philadelphia. 


Creary, vice-presi- 
dents; William P. 
Sinnett, cashier. 


....Reports published in Germany 
show that the United States in 1909 pro- 
duced 59 per cent., and consumed nearly 
38 per cent., of the world’s output of 
copper. 





This List contains all of the Bonds reported on the regular daily New York Stock Exchange Lists. 
Prices include interest to date of sale. Prices ex-interest are distinguished by an x. 
Under INCOME will be found the annual return of the investment, irrespective of maturity. 
Under YIELD is given the approximate annual return if held till maturity. 
eLegal for investment for Savings Banks New York State. 
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Minneapolis Union Ist g 6s....... + +1922) 5.24] 4.48/117 Nov 9,09/113 Jan 4, 10/114}¢Nov 22, 10 
Mississippi Central ist mtge Ss...... 1949) 5.40/| 5.46) 92i¢July 27, 10) ¥2>July 27, 10) 92i¢July 27, 10 
Mo Kan & Eastern lst gtd aR 1942} 462] 4.8g/116 Feb 8,06) 98 Oct 81, 07/110%Oct 238, 10 
Mo Kan & Ok 40- car ist gtd Sa. seece 1942) 468]] 459/119 Feb 2,09) 90)¢Nov 29, 07)10%%Nov. 7, 10 
ori Kans & Texas Ist g 4s...... 1990) 410] 411))103 Jan 22,06) 8¥i¢Oct 30,07/ O74 Déc 12, 10 
do CT Buc cccccccces cocveccecoee 1990} 4'79]] 4.22)) 92%Jan 29,06) 75 Oct 25,07] 88'¢Dec 12 i0 
do extension g 5s........ +++ 1044) 4.98]] 4.99)1093¢Feb 17,09}. 93 Nov 29, 07)10,4%Dec 10 10 
= Ist & refunding mige da... 2004] 6 06/| 5 08]) B15gFeb 24,06) 744 Mar 17, 79 Dec 18,10 
O GO GMA ..cseceeesses © PROP teseereticnasces Seeeeeeeeeses | Seeeseseee eereeeseles OCS + eeeeeareee 
do -_4 fd g 4340... ..1908 5 30|| & 64|| 96 Dec 22,08) 703¢Nov 26, 07) 84%Dec 18, 10 
Mo Kan & Tex tL v Ist ref g 4s. .2001| 4.55]] 4.56 Feb 18,06) 80}¢May 14, 0 88 “ape 80 09 
Mo K & Tex of Tex ist gtd g 5... .. 1942) 4.81 4.76||110 Feb 8,09; 95 Now 4,07|104 Dec 1,10 
Missouri Pacific Ist con g 6s. .......1920] 6.58|| 4.91 |/(253¢Jan 8,06/103 Dec 9,07/108igDec 8, 10 
do trust g 5s stam: é<ee --1917| 496]] 460 LOTseFeb cape 88 Mar 24,08{101 Dec 10, 10 
do do registered... ...........+. 6.02]| 5.06||(073¢Feb 1 995Mar 23, 10} 995¢Mar 23, 10 
> or BOR. secccesese 1920} 4.94)) 4.85 || 08i¢Jan 35 06 sao eae 101,%Dec 18,10 
lo io registered .......... 0 6hene Eins boat des Feet chihd dnons bbs Loetandebanecepeens |. staneeilh chides 
do ty -years 4s gold loan ....1945) 6.20)| 5 50 94i<Jan 13, 06 77% Nov 29,10 
do is ref conv 5s Ser A...... 1959) 6 44/] 5.48]) 96 Jan 21,10 Soxsuly 27° 20 91%Dec 18, 10 
°o registered THT HSS ee Se eeFOSSSETES lnseeesiisoseee ll" *eeeeee Cees eeee | Tt eH eH ee eeeeeeee Se le eee eerseeseeerres 
do 8d mtge 7s extended at 4%...1988| 4.18|| 4.26|| 98 Apr 8,07| 95 Mar 81, 08 “95%{Nov 4, 09 
rey te — a peter en gfe. 1945) 4.74]| 4.68 /|1155¢Apr 14, 06 seerer 25, 10;1053¢Nov 25, 10 
a m es seeettiitheatacaee 5.18}| 6.88|| 82 Nov 80, 08 “s2 Nov 30, 08) 82 Nov 80, 08 
do smail.. eoecccccccesccest accccllceces sf seecccssbeccccccc i eccecccscsces cesses 94 Aug 6,04 
Mobile & Onio new g 6s... qoowe suse echsoorl 5 06)| 4.48\|127}Nov 8, 06 118 Jan 27,08/118%Dec 6,10 
do ist extension g eeeeceees+1927| 6.24/| 4.70/|118 Feb 8,09|/103 Nov 27; 07|.144%Dec 7,10 
GO GON GAS... .ccrveeseer eevee — 4.62/| 4.89 Jan 15,06| 82) 15, 08) 86%Oct 25,10 
do ery div Ist gbs....1947| 4.57|| 4.47\114%June 1, 06 "78 18, O7|109%{Nov 9,10 
ge Sol me SR 988) 4.76]| 6 0S|| O8igFeb 6,06) 75)¢Mar 38,08) 84 Dec € 10 
ocnaes & Tene 1st ie ..1901 4.05) 4.04/|103 Dec 06| 97i<Mar 27, 07 98%June ‘1, 10 
Monongahela River 1st — Siete a 4.72|| 4.86/|L05K%Feb 8,07/106%Feb 8,07/105%Feb 8, 07 
Montana Central lst 4.78)| 4.81)/186 Jan 06/125 Aug 1, 07)126%Nov 29, 10 
do registered........cceseses cocccce 4.87)| 4.96||L86 81, 06/136. 81, 06/186 81, 06 
= t gtd g Oe... .... noses 4.45]| 4.23)/119 1, 06 des Jan 21, 10|112%Nov 10, 10 
M ta Ln & Teane ot ta eecee wo0ee1918| 6 08 4.60/|127 18, 06/1 i165 Oct" 24, 10 115%Nov 28, 10 
Oo ist g 6s..... sececccsccceseees19Q0| 6,.48]] 4.67/|118 17, 06|110%4Oct 26, 10\110%Oct 26,10 
e Morris & TK Ist 78... .eeeeeeees1914| 6.45)| 4.65/|1263¢Jan 20, 06 108Oct 18, 10)1083¢0ct 18, 10 
ote 1st com ged 7s. coseeeeseeesl@15| 6.28]| 4.14//127 Jam 18, 06 Minor 4, 10/1 115¢Deo wo 338 
oO oO SOSCCOHS S8Foses isasoes eeeee SESS SHE Lee eee eee ee eee eeee 
edo ist refunding gtd g 83¢s.....2000) 8.72/| 3.78 96i{Mar 24, 09 93% Feb 19, 09 Oe Zope 18° 09 
Presa & SS katte tht... 6.57|| 4.A5\|1195% Apr 8, 06/106%4Sent 26, 10/106%Dec 2,10 
N“o = Baas base hetendgnes 1928 g 1 oop 06 i iapeNes ® ost “Des 6, ae 
asper Branch e ov 2, 5% Nov 
do T & P Branch Ist 6s.... ce eeadedde aidbts Pa vcaunns coesuss ke tied duly 8 04 
Nash Flor & Shef Ist g 5e........ 106/Aug €, 10|112%;Nov 11, 10 
wae yer mite obi Sy ES 8, 92%Apr 2,09) 94%Dec 12,10 
do gtd mtg 70-yr skg fd 4s 1977 24,10) 87 June24, 09) 90 Dec 18,10 
ie a +o+- 1926) 4.49]] 4.47 Apr 6,06) 95}¢Nov 25, 07\100\Nov 21. 10 
Go Ist COM g 48.......seececesess 4.73) 4.88|| 87}¢Jan 28,07] 75 Nov 21,07) 84 8,10 
= K— f hve iat 4s. caseeeee es] "Seeeelleoeeeee [eee eeeeeeeeeeeeee lL eeeeeeeeeeeeeeeeee jeeeeeeeeeeesesese 
J ‘registered. . SCC RH RHR R eee ee seeeelleceees iiseseeeeeeeseceeeeeloeeeseeeeeeteeeees eee eregeesreqar 
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Highest Lowest 
saonad” ~ caer Ee a ee = eeseeel|i-eeeeeiiv® Seeeeeeeesesseeeleose Sr eeeeeeeeeee . -bepewbetewiseteue 
@ New Haven & Derby cons cy Se... - 3.67 weeeee 107° Aug 4, 09 107 “Aug 4, 09 io7 “Aug 4, 09 
athe yj Ist eee U eves HOO Hee e eee eeer lene ereeeeeeeereeese 106 Sept 3 08 
NO& Ist g68.......-...00+--1980 4.981) 4.38 180° June18, 06]115%Jan 27, 08)12i5Nov 30, 10 
do BOB. ccccccccccccvcece 930} 6.06 1223{Mar 19, 06/118%;Nov 3,10/118%Nov 8,10 
OGM Bestern price ten ee oS R oeeeenduewee Sotbb Ei chaceekowiness doen 108}¢ Aug 94 
N ere Oa ny g@ 4548. .19af) ......1)....- Eh dindedhuiecksens os Tectuwedaaeecmested chartacveeth Racoah 
NY Bilyn & B con g 58..... .54)| 4.837|\|1104Nov 21, 06|110}{Nov 21, 06)1104%{Nov 21. 06 - 
eN Y Centl & Hudson R g mtge3}<s199)} 8.92]| 3.94/) 993{Jan 16,06) 85 Oct 81,07) 89%Dec 18, 10 
do 4 poner ert Ligvede ead0ses 9») 4.0L]) 98 10, 06| 84 ov 22, 07| 873,Nov 26, 10 
GOD FW. .ccrccccevccccces doee 4.27]| 4441/102%0ct 15,06) 86 Nov 22, 07;| 885Dec 13, 10 
A nang Ap ge 4.88], 4.54/101 Mar 22,09) 91 Junel18, 08| 924{Nov 40, 10 
ist g 4s..... ; 403/106 Mar 1,06) 93 Dec 07} 99},Dec 18, 10 
q 4.08/102\% Mar 7,07) 993¢Nov 22, 09) 99}Nov 23, 09 
'37|| 4.66]| 94 Apr 8,09] 90 May 12,10] 91},Oct 24, 10 
5.04/|/108 17,09; 96 Dec , O7| VOX Nov 10, 10 
cs Sc beeeneheeeceanaes ob b0cputecedeere 117 July 20, 05 
8.77||L01lgJuly 16,06; 98 Aug 4,10) 98 Aug 4,10 
OO eeelesecee ‘ska iséiJan 3, 06 114{Apr 96; 10 118%Nov “4; 16 
439 tia Jen 25° 06| 1023 “Nov 19, 07\16 Oct. 29" 10 
J 4.10))1023¢July 80, 86 Wov 1,07) 99 Nov 22,10 
"26|| 4.53/120 Mar 4,09/112%May 21,09/114 Apr 8, 10 
YL % 6.801] 5.02||L09K Sept 14, 06/108};0ct 21, 09\1033,0ct 238, 09 
Y& Branch gen eawbeod 1941] 4.01] 4.02|| 99%Dec 7,10| 98 Dec 2,10) 99%Dec 7,10 
Y¥ & N E Boston -.1984 4.10]] 4.15]] 97%; Nov 28, 10| 97%{Nov 28, 10) 97% Nov 28, 10 
New York New Haven & Hartford 
do non-conv deb 45......+++++-1914, 4.08 98K Apr 18,10) 98 Feb 28,10) 98%Apr 18, 10 
do GUID, ciiid-cuceoscl. Al. -vanelt co ccuseceusghivho] Abuwecvaveddhss sebeubetctarhiugeien 
do 0 v deb 85...........1047 ““i0 eeeese S3igMay 6, 10 “BSigMay 6, 10  S8igMay 6; 10 
do n y éeL ~eb ae teens ““3i erence 88 eeeeeseee ~ * 08 "Si “FuneR0; 16 83 sees 3's 16 
do non-conv deb 4s..........+.-1955] 4.27|| 4.81]] 97 Oct 19'09| 938{Aug ¥7, 10) 93% Aug 27, 10 
do non-conv deb 48.............1954 4.24] 4.29|| 965(Sept 15, 09| 985{Aug 20, 10) 94iZNov 29, 10 
do conv deb ctfs 8 ee ae “B52 eeeeee 11iigSept 29, 09] 83° “Mar 18, 08 "99k Dec 18, 10 
do sf SABRES ts 2.17 1 10%¢Bept 28; 09 109 Sept 28, 09/1104 Sept 28, 09 
GO CONV ded G8......ccccceeeeee olf 4.51 14é t28,09/125 May 4, 08/'82%Dec 18, 10 
do do decccccdases 4.50 141% 22,09|132 Apr 16,10|138 Nov 9,10 
NY & Northern ist gie............. 1927] 4.63 111 Apr 10, 07|1u7};Aug 27,08|108 Oct 28,09 
NY Ont & W ist g 4s.....1902 4.17 104%Jan 9,06| 85 Nov 19,07) 96 Dec 12,10 
+2 only... KS 4.19 1013¢June29, 06) 953¢Ang 19, 07| 95%; Aug 19, 07 
N ee ‘ee | | ao eeeeeeeeseseeee eeetaeeeeeee Peeeeel eeeeseeere eeeeeee 
do © Shee ee eee ereeeeee @88-leecoes seeeeeeeeeeeese e[eeeeees Seeeeeeeeseleeeereeserseeeseee 
NY & Putrenu ist con gtd g 4s... ...1996) 4.17 104 28, 06| 95Ang 26, 10] 95%/Nov 19, 10 
NY > ocaway ist g be......-108] 4:70 111 dan 28 061106 Ane a OTllOs “Aur ua’ oy 
K » seen 117}¢May 85,06) 99 July 20,10/101 Dec 8,1 
eo -193 Feb 8, 06/100 Oct 06|100kDec 6, 96 
110 Jan 19,06) 89 June 8, 08; 89 June 1,10 
ee 118 May 28,06/108 Oct 18, 10/110%¢Nov 25, 10 
NY gtd ... 1912 |... sib svivdsUcees eatin tevessoviedhevadesstnsssacenselllaian 
e Nor & Montreal ge: «+1916 eeeses POUUEEOLESEEELOCOCOe TESS eeerves eeeetes eeeeeee eeeeeeees 
Norfolk & Southern Ist g 5s .....°...194i) 4.96 111 Feb 14, 06|° 99iZ3une 15, 08/101 “May 18, 10 
ORS & Western © Some gO -.e 4.79 182%Jan 22,06/115 Nov 21, 07|125}Sept 26, 10 
edo improvement & ext g 6s.....1934) 4.72 180%Feb 15, 06)117}¢Jan 2,08/126 Mar 23,10 
@io New River ist g @s..... ooee-198Q 4.88 128 2,09\'123 May 18,10)128 May 138.19 
ie ig ~~ ce enhatapbanenre 4.04 te te. 06 - Boyt 18 OF + air to is 38 
registered ...........5 ES ay ST Feb pr 1 
Go small bonds............0006 SE ete hae Sit Bata eR ROC HS ee ang 
do divisl ist lien & gen g 4s.... .19 4.28 99}¢Jan 80,06) 813¢Nov 26, 07) 98%Dec 12,10 
do do registered. . . eeeee er. . eeeceeee eeeeeerleeeeeeeeeeeee @eeeel sceeee e880 888 ef 
= res aap a iaets «+e -198Q 8.99 108}{Mar 21,10) 78 Jan 2%, 08/100}4Dec 18, 10 
do Perna & OOo Joint is. i04i “4.54 95%Jan 12, 06| 75 Nov 27, 07| 88%Dec 12,10 
Segtnen Cate tab ath at Sevescces 1045 4.59 117 Jan 17,06/105 Mar 17,0*|'09 Mar 22,10 
N Pac By pr lien ry & Id gt g 4s.....1907, 4.00 106%Jan 12,06) 98%Oct 80,07|/100 Dec 13, 10 
ae errr 404 106 Jan 25,06) 95 Dec 2,07) 99 Dec i838 10 
do gen lien Ry & land gat g 3s..2047 424 78i¢Jan 24,06) 624¢Nov 19, 07) 70%Dec 13 10 
do do yeaivteted. cheer SARL TA .29 76 June25, 06| 68July 13,08) 70 Dec 8,10 
b> oie ith div g 4s. ....1906 4.14 101 Jan 24,06; 89 Jan 23, 08) 96%Nov 30, 10 
or Pacific Term Go ist g 6........1988 5.88 117° Nov 14, 06/110 Aug 2, 10\111%4Dec 12. 10 
ec = LR AE fA 4.46 112 Feb 8,07\)112 Feb 8,07|112 Feb 8, 07 
* 2 mge MS i cull aceved ts biseth veloee’ dvipeadaged scvecsiehoest® ™ iksiawonsé ans eahe 
@North Wisconamn ist 62....-..- 108} 468 1295¢May 22, 09|1205¢May 22, 09/1295¢May 22, 09 
& L Cham 1st gtd g 4s. .1 4.76 100}Jan 17,06) 80}Sept 20, 10) 84 Oct 28, 10 
Gounecting By it gtd ef ts... Soeese |] cecce He ccccccesesece iiiieh dted 0th Add Sueee] cesesscsacea ose 
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99 Nov 22, 07 
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84 Nov 20, 07 
101 Mar 4, 07|1 
vied Nov 12, 07 


"96%July 30, 08 
87 Nov 15, 07 
34Oct 25, 07 
91 July 12, 07 
101 %July 29, 10 
107 Dec 24, 09 
81 Dec 24, 07 
85 July 13, 08 
110 Dec 28, 09 


67 Dec 10, 10 
"ROKNov 8, 16 
06\101%Dec 2, 10 
104%Dec 4.06 
102 Oct 26, 09 
i0ikJuly 6, 10 
108s0ct 25, 09 
88 July 7,10 


107 Nov 26, 07|181i 
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108% July 12, 10 
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9 104Oct "7; 10 
1043ZNov 28) 10 
107 Oct 17,0 
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mi JANUARY 1, 1906, to Date. 
TITLE OF BOND—RATE. 3 ———| Last Sale 
s = Highest Lowest 

e@ Rochester & Pittsburg Ist g 6s.....1921| 5.22|) 4 28||124 " 114 Jan 7,08/115 June29, 10 
@do con Ist g 68.......c.cecseeees 1922| 5.16 |] 4.39/|1283¢Feb 23, 06\116%Apr 28, 10/116%Sept 28, 10 
@ RomeW 40g con ist ext5s cou bd cur1922/ 467/| 4.22118 Mar 8,06/102%Dec 3,07/107 Nov 9,10 
e@Rome W & OTer R ist g 5e....1918) 4.81)/| 4.40//104 Junel3. 10/104 June13, 10/104 Junel8, 10 
Rutd Canadian ist gtd seecceeee+ 1949] 4.85]] 4.44] 95 Feb 26,07) 85 Jan 8,08) 923 June 2, 09 
Rutland R RB ist con g 4346......+....1941| 4.40]] 4.87//108 Sept 16,08) 993¢Nov 15, 09/102 Feb 15, 10 

S wy Tuse & Hur ist gt g 46... IGGL), 6..c0ilecccccffeccccccvccescccccs|eccs cscescscs eS Perey ty ee heaks 
t 0s & Grand Island 1st ¢ 45. .....1987 4.49/} 4.64) 97 Apr 20,09) 82 June24, 07/ 89 Nov 25, 10 
St Lawr & Adirondack Ry ist g 5s..1996/ 4.35/} 4.88122 Jan 18,06\112 Nov 6,08\115 Feb 16, 09 
do mammcmercesssaeceenecsees ee 4.80 4.78 Feb 8, 08 126 Feb 8, 08 125 Feb S, 08 
St Louis & Col g 48.......++++-.1980] 5.83]| 6.09|| 76 May 19,08| 75 May 19,08) 75 May 15, 08 
St Louis & Cairo BEB. co vecdcuccss 1931] 4.26)| 4.46]) 98i¢June 5, 06) 9B}¢Aug 15, 06) 94 Nov 22, 10 
StLIMt&Sgencnry & 5s..1981} 4.€7|| 4.47\|117%Jan 20,06/106 Nov 21, 07/107 Dec 18 10 
do gen con stam ++ 1981) 4.50] 4.28 )/L115¢A) 6,09/100 A 1, O8\111 Sept 7, 09 
do unifying & g 4s...1920] 4791 5 40|| 98 28, 06| 68 18, 08 88%4Dee ab 30 
do Riv & pe’ ps Agee 474] 521 Feb 28,06) 78 Mar 238, 08 84 Dec 18, LO 
Bt L Merchte Bge Ter gtd g «++e++1980) 4.69/] 4.39/|111 June22,06/109 Dec 38, 09\109 Nov 2i, 10 
StL& 1981] 6.00|| 4.52 Son 8,06)/110 Nov 4,07/120 Apr 18,10 
do 5s.. 4.67|| 448)|118%Jan 26,06) 993¢Nov 18, 07/107 ae Se 1 
StL& 4.85|| 4.86]] 96 ib 16, 09} 88 Aug 81, 10) 91% 6, 10 
ig gin» phabanatbesectl 5.78|| 6.36]} 915May 17,09) 84 July 28,10) s6%Dec 12, 10 
0 registered........... ets leces ellececce lit eeeeee SP SOSH HHL Sees Seeeeeeseeeesionses _seseee eeeee 
do Southwestern div g 5s.......1947/ 6.08|| 5.05||L00%July 27, 09; 993/Oct 27.10) 99%0ct 27, 10 
do refunding g4s.............1951] 491/| 608)| 8@ Jan 27,09) 64%July 15, 08) 8:%Dec 10,10 
do do snes’ pentiekins 5.06/| 5.25/| 79 Goyt 10| 79 Sept 6,10) 79 t 6,10 
St Louis Southern gtd g 4s ates 1981] 4.08]] 4.18] 98 July 27,08| 97 Mar 26,07) 98 July 27. 08 
St L Southwn ist g 4s certfs....1989] 4.44|| 4 46|| 99%Jan 06; 80 Nov 20,07; 90 Dec 18 10 
ao 2dg 4s inc bds certfs....... 1989] 4.¥4]] 4.¥7/] 89 June 7,06) 60 Nov 26,07) 81 Dec 12,19 
GO COD G46... cscccccccccccccces 1982] 6 26]| 608)) 82 Jan 54{Nov 23, 07| 76 Dec 18, 10 
8t Paul & Duluth ist 5e.............. 1931} 4.56/| 4.27))L17¢July 18, 07/110 June13,10):10 Juneil8, 10 
a Uitssbheesss ccadeseseunsce 1917] 4.85|| 4.60||110 Feb 27,06)100 Oct 15, 07/108 Oct 13, 10 
do ist con g 4s.......... senennes 1968] 4.16]] 4.16/|L00}¢Jan 10,06) 964¢Apr 19, 10) 96% Apr 19, 10 
e@8t Paul Minn & Manitoba con mg is1983) 4 04/] 4.06||100 Apr 14,10) 98 Aug 22,10) 99 Dec 10,10 
oO eeeeeeeeeeseess Lssae eeoee i ttte* Seeeeeseses COC ee- See eeeeeese (.senees seers #8 ee 
@do 1st Con g 66........++00++++++1983) 4 69)] 4.11 /187}¢Jan 84, 06/119 Nov 22,07\128 Dec 9,10 
EL AF AIE TIE 4.54/| 8.98 Dec 17,06/182 Apr 28, 09/182 Apr 28, 09 
edo abo igenne hes ascusect 1983} 4.45)| 4.09 /|L123¢Jan 87,06)102 Dec 17, 0 108 Dec 9 

Pecsoumessthas Eh cate Sy Ree hakaie be neal iceidegenesse ops en ThA. EN 

do Montana exter ist g 4s......1987| 4.06]} 4.09 1ooOet 18, 06 gosoce 12, 07 Osh Nov 28, 1 

do do registered............... 8.99] 8.99 Oct 200}{Oct 38, Oct 8, 
Paul &'N Pac gen g 6008... 19888. 16|| 4.33 16" “Apr’"'8; 66] 116ig7une37; Oli Téicivow 16; 16 
St Wis evecbeses 5.16]] 4.81 une 27, 116Nov 10, 10 
do sagisterel cits. mene PRAMS EEE ZY 5.18|| 4.28|\L203¢Feb 15, 09/115 May 26, ooltis “Fob 2x’ 10 
oh Ft See or 1st g 68...... 1919} 6.88\} 4.24 ||L24%Feb 14,06/110 Oct 11, 07/112%Dec 7,10 
San A & Aran Ps 3s 1 gtd g wate? 1948] 4.62/) 4.88]] 985Feb 11,09) 70 Oct 29 07; 861,Dec 12, 10 

San Fran & Nor Pac ist sk fd g 5s...1919} 4.81]] 4.48//104 Oct 9,09/2804 Oct 9, 09/104 Oct % 
Santa Fe Pres & Phoenix ay obs Oe 4.€5|] 4.55)|118 Jan 21,09)192 Aug 07/107 July 26, 10 
Savannah Florida & Westn ist g 6s. .1984) 4.72/) 4.23/|\82%Jan 80, 06/1113¢Mar 23, 08/127 June24, 09 
do 5s... 1 4.46|| 4.20||114 May 28,09)112 Feb 21, 10/112 Mar 21.10 
e@Scioto V 4.14)] 4.15/08 Apr 7, 87},;Dec 81, 07) 96%Dec 1,10 
Seaboard 4.60|| 4.78/} 92 Jan 17,06) 43};Mar 2, 08; 86%Oct 19 10 
é 4.78)) 4.88) 86%Oct 18,10) 815¢Aug 11, 10) 84% Dec 10, 10 
do 5.00]| 5.00 ||104340ct 29, 06| 863{May 29, 08/100 Dec 12, 10 
do ustment mge 5s.......... 1949) 6 49]| 6.66) 78)¢Nov 17, 10) 69}¢Aug 17, 10' 77 Dec 18, 10 
Seaboard & Roanoke ist 5s.......... 1926) 4.72/| 4.47|/110 May 22,06\106 Mar 1, 07/106 Apr 20,10 
Sher Shreve & So ist gtd g 5s........ 1 4.54] 4.42/|110%Apr 22, 09/100};June 8, 08\1104%Apr 22, 09 
: Sil Oc&GRRE&ldg so. 4.21)] 4.76|} 993¢Apr 6, 06° 93i¢Ang 81,07; 95 July 80,10 
Sodus Bay & Southern ist g 5s....... meee, et) eee escmamell oo cccsdabnanhh eth 02 Jan 20.08 
Bo Pac Oo g 4s (Cont Pac collat) eed 1949) 484) 4,48/| 953¢Feb 9,06) 70 Oct 89,07) 92Dec 12 10 
do CT. 5ecsccnncaneh 4.40/| 449] 92 Apr 4,06) 84 June 1,07) 91 Oct 17,10 
So Pac of Ariz gtd ist g 6s........... 1910} 6.99|| 5.48||107 Apr 28, 06/100 Nov 29, 07/100K%Dec 22, 09 
Go Fac of Onl} gle cer B.... WM: ieee 5.88]| 4.60)|113%Feb 15, 06/102 Nov 14, 10/102 Nov 80, 10 
Cs) Sweek Rescedibancoell cocks MACACdObESe chanel 04pecececadcedhemastae sean ‘itd 
do ist con RS RS 4.44|| 4.24)/119 Jan 3,06/116 May 2,07/116 May 2,07 
SouthnPac RR —S 4.27\|| 4.82]) 975¢June26, 06; 82 Nov 23, 07; 98%Dec 18 10 
Southn Pac Co 20-yr conv 4s......... 1929) 4.165|| 4 80/107 Aug 16,09) 92%July 26,10) 96% Dec 18, 10 
Southern Railway ist con g 5s....... 1994) 465]| 464/|L19}%Feb 15,06) 82¢ 7, 08/107,Dec 12 10 
do registered......... “xe PE IPA 4.55}| 4.54||117}¢Jan 25,06/109 Apr 20,09\110 Aug 16. 09 
ao Gey & gen mee ts mge 4s series A ..1956) 5.28|| 5.46|| 85 July 15,09) 70 Oct 17, 08| 75%Dec 12 10 
go Memphis div Ist g 4%<e-Be...1996) 4.68/] 4.62/|1193¢Jume 8,06) 96 Apr 22,08/108 Sept 29, 10 
- Oe haute Sy tae 5 catee amen 1951} 4 66|| 4.80|| 99%Jan 24,06) 69 Apr 4,08} 85%Dec 12, 10 
South Carniina & Ga ist Gs oe seses 1919) 4.85/| 4.57||1083¢Feb 6. 95 Nov 18,07\103 Nov 29 10 
So & Nth Ala con gtd "4 paaecncesos 1986) 4.55/] 4.36/|1153¢Feb 10, 09/10944Apr 25,07/110 Nov 8,10 
South Pac Coast ist BE, .ccccece 1987| 4.44]| 4.64]| 9134May 09| 88%Apr 22,09) 90 July 14, 09 
South Pac of New Mex Ist g 6s...... 1911} 5.99]| 4.74||106% May 16, 06/ 100},0ct_ 11, 10|100}¢0ct 11, 10 

Spokane int 1st mtge 50-year 5e..1943) 4.67/| 4.63)107 Sept 28,09/106%Sept 2,09/107 Sept 28, 
Isiand Ry N Y gta ¢ 4i<0 .1996|...... tall sddvecuphdudvecent sh secet easier ins 100 Nov 22, 04 






















































JANU 7Y 1, 1906, to Date. 
TITLE OF BOND—RATE. Last Sale 
s Highest Lowest 
Tee sa eR Lit cscs 4.30 112 Jan 16,06)102 May 5, 08/104%Oct 26 
do ist con g5s.... 6 6 ORO 4.59 97 Nov 80,07/109 Aug 10; 10 
= Os Fe Bee... 4.08 100% Feb 26,06) 86 Dec 4,07; 98 Dec *m, +0 
Dexa & Now Ortas Sabine div ist g ésidi 3.88 111XJan “6; 06| 101% May 13, 10/101 May 18, 10 
do ong sede ccoecoseveccoce 4.90 110 10, 06) 95{Jan 28, 08/102 Nov 26, 09 
2es © ON eee ts Pe 4.74 111 2,09/100}0ct 2, 07/105 10, 10 
Texas & Railway ist g 5s..... 4.61 124 May 17,06) 99 Mar 10, 08/110%Dec 12, 10 
Jo 24 g income 56... .....6.00+++2000),.....H cease 102 Jan 9,06) 65 Dec 9,08 Mar 3,10 
do Louisiana div B L ist g 6s.. 4.85 110 Feb 23,06/103 Sept 15, 09/103 Sept 15, 09 
Toledo & Ohio Central 1st g 5s....... 4.64 115}¢Feb 9,06/100 Nov 26, 07/1073{Dec 10 
do Western div ist g fe... eeene 4.46 112 Junei7,09)1i2 June17, 09/112 Sept 15, 09 
do gen CPanel Leh RR :.1985| 4.92 May 25,06) 95 O7|101Dec 2,10 
Toleda Peo a & Western Ist g 4s....1917 4.30 94%Sept 21,09) 76%Jan 7,08) 93 Sept 89,10 
Toledo St L & W prior lien g 48. a 4.02 92%Dec 29,08) 75 Nov 22,07) 87 Aug 15, 10 
do red...-.>.. bye NA 4.07 May 18,07) 85 May 13,07] 86 May 138, 
do ty year g 48...» Bt, Sct 5.28 88iiJan 15,09) 55 Noy 26, 07| 763};Dec 12, 10 
te] eeccece cecee noeseod casvoel “880088 CROCCO eRe S. Hee eee OHO wees see tee esesesetenes 
do BM. BG... nce scec. d0lt 4.82 86 Feb 1,10; 80<Sept 23,10; 83 Dec 8, 10 
Tol Walhondi Vz @ © ist ged tate 
4368 SET10S A... ...cceececeees 1981) 4.46 108 Aug 8,07| 97 Aug § pat May 
& digs serie B RE anonmodmises 4.50 100 July 6,10;100 July 6,10/100 July 7,10 
B08IE8 O..cccccccceccoccncsdencscocl cnnsel- access bans tb dendel + ¢.<5 4ocudameae neue ehh aiken doar dito 
Toronto Hamilton ton & Buftalo ist ¢ 4a:1948 4.49 95 Dec 81, 06 siigsesaek 10| 89 Junel6, 10 
Ute O Datowes et wa gh... «++ 01928) 4.81 1184 feb 19,06)100 Junel5, 10/104 Nov 80,10 
IO A, 94Aug 18,06) 81 Nov 12,08| 86 Oct 25.09 
@ Onion Pacific Ist R R & ld gt g és .1947| 8 97 Jan 9,06) 92%Oct 80, 07/100%Dec 18, 10 
do registered ...... ecoccocccesccessel GOD 106}¢Jan 17.06) 93 Nov 22, 07 100 Nov 29, 10 
do ba pe > - Ans incon sees 8 86 124% Aug 16,09) 78%Oct 24, 07/103 13 10 
*eeeteoeeeeeeeeeres 8.51 114 Nov i, 09 114 Nov 1, Ov 114 Nov ao 08 
edo ses Ly - US ommneeaned 4.18 100 June 1,09) 95 July 26) 10; 96%Dec 18 
t+) ee POO OHT ETE geese coee [TPP PP et eeeesesesel FHF esse eseeeeeeslseeeeseseteeeeeeee 
@ United N J RR & Can Co gen 4s...1944| 8.87 L06iJuly 82, 09|1083¢May 25, 10 108}¢hay 25, 10 
Utah Central ist i 6 48. eo ccccccceleeleccceclicce nina thn ss Cieneccusenudl ¢+enacatmaine ohana Jan 8, 0 
U & Northern g 5e........... 4.66 110 June27, 06) 105 July 8, 07 107 29, $e 
do ist mtgo extd ak i °.1985} 4.08 9%July 8,09| 99 July 8, 09| 99% Aug 5, 09 
— River gtd g 4s ......1929 4.00 104 duly 24 06 20, 08/100 Nov 10 
Ah pe gt! Le ee ene- oes 1055) 8.88 105 Jan 16, 06 10a}¢F0> 1, O6\LO2ZKFeb 1,06 
@ do son 4s Series B............+-1957) 4.10 "99 Dec 7, 09 ic O7iiNov 1, 10 
Vera Crus & Pacific lst lat gtd g 4 3¢8...1984) 469 Sept 1 96 Boot 28° 09! 96 0 
vi Val Ind & W 6e......1926 4.88 107% Apr 18,06/10% Dec 80, 09|102%Jan 1%, 10 
Vv Midi serial m B és........1911| § 87 June 16, 06 101}<Sept 1, 08/10240ct 15, 0 
0 ‘yale Reyp etwas cedenssdentitnanemednagadien apd akabvivnditensdee <e 
= = a OM PEURDE = — «ehh Fee eeeeseeeeeeeees Se eeeeseeseseees 128 Feb 28, 02 
C) neva aGheiahe 3 Mp Sat ghetanisythesuses coneus on tee tmbidnhesai abcne 
4 o 7 Sadar “iil 4.78 108}¢Dec 12, 06 104iApr 18, 10 104iKApr’ 18, 10 
ee ie, Rie FF PR PE iirces BEES Be tstn pee 
~ ze cor Bibe...... 1086 4.64 109 July 20, 09|107%{Dec 24, 09 107%Deo 24, 09 
do do ser F 5e.......1981, 4.76 L08%Mar 10,10 Hg 16, 08 105 "June 29, 10 
do GO rcccccccccccccsccccccccdaee 4.78 114}¢Jan 16, 06 100 Aug 28, 08/105%Nov 21, 10 
do do veed -++-1986 475 L14%¢Jan 25, 06)105 Souk 8, 08|1054%Nov 9,19 
Vv & Southwestern Ist 5s..2008, 4.76 FE oa 9,09; 99 Jan 7,08\105 July 26, 18 
© ist con 50-year 56............ 1958) 6.82 100 June 9,09{ 94 Sept 6,10/ 94 Oct 25,1 
do a PE,  Casensheccdsemtices cost. oo,ateeseee MseGeeceveel bob60s00 06 086nass? teinaenineee mike en 
abash Railroad Co ist g 6s .......1980) 4.59 116i{Jan 80,06) 99%Nov 7,07/109 Dec 12,10 
do 2d gis. «oeeee1988) 6 06 Jan 80,06) 84 23, 08 paettee 13, 10 
do debenture sericea, - 1989) 6.98 101 July 7, 87 Mar 08 S oy tS 10 
do on Shy rg tora g be..1921| 5.05 LOB spe 15, 09} 99 Dec 13,10 ws 13, 10 
4 is ten yy Ieee +0014! 4.44 , 87 May 17,09; 90 Mar 10 
4 do, ropistered ponecces 6.88 80}4June15, 09) 86 Nov 4, 07 62% Dec 18 10 
do Det & ic Exten Ist g 5e...1941) 4.76 111 ‘ov 21, 06/100 “Apr 15, 08\105 July 86, 10 
do Des Moines div ist eccccedl 4.82 9ls¢Junel4, Ov; 83 Dec 13, 09 838 12, 0 
do re wee B ccceeeslB4l) 466 85}¢May 1,06) 72%¢Sept 7,10 oeKNoy 22 0 
do Tol & Chic div 4s ......1041) 4.82 96}¢June25, 07) 82 27 10} 83 Sept 27, 10 
Wabash-Pitts Term! B: g 4s..... bo Sie. Feb 1,06) 83 July 18,10| 47%Dec 12.10 
do Cen Tr cta&Old Colony es 56 Dec 23,08, 82 July 13,10) 47% Dec 18 10 
do 2d g 46.0... ceeeess ee eeeeseee eoese 41(Jan 20, 06 4 Feb 8, 10 oeipeo 7,10 
do Guaranty Tst Co Ctfs of bdbthicne en 14%Dec 28 08| & June30,10| 73{Dec 5 10 
Warm alley ist g Se .......1941), 6... ]] ceceel] coeceee Soncondunied ¥0aschaanntehannns Tog t 17, 05 
@ Warren ae Tae Fd © S68.....20001... allen o gunaacedabseehnemas Leigrecte seen eiede Feb 2,038 
Wesreg ee See st g 4s .......1048) 4.87 91 May 1,06 "Bi Dee 9, +4 
Wash Ohio & Wn lst 4s.......1924 4.40 Jan 19" 07 91 Feb 25,10} 91 Feb 25,1 
Washington Terminal gtd 3y2.. a 8.91 eb Bin. 09| 87 J 17, 07 Be<Nov pis 10 
eeeeeneee 1045 *eeee eeeeeeeeeeeee . eeeee ‘@eeeeee Sle eeteeeeeeeeeeeeee 
woathrtd MW & Neyo gi ann, ; 7ccle. ~ 0 enkentateseeneen ° sosees(LO06\QNov 7, 04 
Western d ist sseecceee +1008) 465 88%Jan 24, 06 Mar 6, 86 Dec 18 10 
Western N'Y & Penn ist g's eveees +1987] 4.55 118 Mar 2, 06;108kJan 13,08/110 Nov 25,10 
do Ge vevcccccce coccocesssiey GOn 975Jan 80, 06 Apr 56, 864O0ct 10,10 
do eeeeee meinen api She hoes eeliliveeeeee 84 Feb 1, 07 80 Jan 19, 06 84 Feb 1, 07 
Westn North Car ist con gés........1914| 6. 114}¢June22, 06) 1053};Apr 16, 10/106}¢May 24, 10 
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> JANUARY 1, 1906, to Date. 
TITLE OF BOND—RATE, 3 Prenat ake : Last Sale 
s = Highest Lowest 
Col Fuel & Iron Uo gen s fd g bs..... 6 16] 5.21 //105 Jan 06) 793¢Feb 17,08) 96%Dec 12, 10 
ol Fuel & Iron conv deb g eoveseel@ll] 56.02]] 5 62/|/102}¢Jan 37 08 56 Mar 25, 08 99% Dec rats 
eteebie Font Coase a fds cecue ‘ 5.57|| 4.92 setae 11,10}107 June29, 09/107%June 9, 10 
) oe ae Sh col tr gt 5s...... 6.62/| 715|| 86 Nov 19,09) 856 Nov 26.07! 75%Dec 6, 10 
Consoln Coal Kentucky Ist 8 f 5s, eee Stet ar ebb dede dacchoscoséostseséucsscistes be rdkebecicss 
VUonsol Ind Coal Co 1st 30-yr s fd os 5.82)| 5.44|| 94 Nov 4,09) 94 Nov 4,09) 94 Oct 10 
Continental Coal ist s fd g 1052 ...... RH, REESP ME ee . FARR eceeethan .....|LO7%Dec 12, 04 4 
oe Pe Se eee 6.00|| 6.00||L025Apr 25,06/100 Sept 27, 09/100 Oct 21, 09 
Jeffsn & Clearfd Coal & q*.. CO) SE Pee ee See eee 407 May 22, 97 
Lehigh Vig Goal On let ste g 581951) 5.05)) 5.06)1053¢Dec 5,06) 99 Dec 13,10) 99 Dec 18, 10 
ee Se Ist g 5e.....198% 4.68) 4.44||.15}¢Jan 19,06|106 Oct 16,07/108 Nov 11, 09 vie 
| yo ist 40-9 int red to 44.... . sess (CCPH e eee eee . eee eeeeeeel Fe wees eeeeeee 
Lehigh & Wilkesb Coal con 5s....... 97) 4..74||L02Feb 28,06) 98 Jan 08/100%Nov 7, 10 
} ? 
| ‘Pleasant Valley Coal Ist g sk fd Ba...1028)...... 1]... ...|lecsccecece cceeul eceseccececee a May 24, 00 
H Pocahon Con Collieries ist skg fd 58 6.02 || 6.10|| 89 May 11,09| 88 May 81,10) 88 May 31, 10 
Boch & Pitts OC & Ie Oo par My GS... IO .coccell. ccncellecoccccccces s:c0sheccccese ocoeccecs bebe Kaen 
Sunday Creek Coal ist g sk fd 6s.....1913 7.64|/10.97/| 78i¢Jan 38,07] 78iJan 8, 07) 783¢Jan 8, 07 
Sunday Creek Co 89-yr col trs 6.41)|| 6.69)|| '78}¢Jan 18, 0'7| 69 7& Feb 15, 07 
Tenn Joal Ir & R R gen 5s...... +oeee1951) 4.53)) 4.80//1053¢Dec $| 80 Nov 7, 07/103 18, 10 
do 5.71|| 6.09||111 June20,06) 99 Nov 4,07/105 Nov 25,10 
do eee 5.74)) 5.14//110}¢Feb 20,06) 97%{Dec 18, 07/10430ct 14,19 
Utah Fuel Co Ist s fd g 5s. EPR RR, Pees Aa ie Ra a BP RS A ors 
Victor Fuel Co Ist mtg skg fd 5s.....1953, 5.75)) §.89/| 93}¢Feb 28,07| 8&7 July 21,09) 87 Ang 14. 09 
Virginia Iron Coal & Coke ist g 58...1949 5.23|| 5.28 /|1003¢Sept 25,08| 77%Nov 6, 07| 95%Dec 9, 10 
Gas and Electric Light 
Atlanta Gas Light Co Ist g 5s........1947). C0b6a Ml sb haath ees cupode eocespnel ei hec ceddninasenialtkeedeiiear ta eoee 
Bklyn Union Gas Co Ist con g 5s. 4.71|) 4.64/113}4Jan 10,06) 87}¢Nov 21, 07/10644¢Dec 12,10 
Buffalo y Pye kahevetshequad 8.24/| 8.40|| 80%Jan 8,06) 564 May 4,08 GorSept 7,10 
eae ie he by ike ist gtd g 5s. 19 4.81] 474/107 Jan 8,06) 90 Nov 8, 07/104 28,19 
| um 5 GAS UO 1BE & OB. «16 e ee eee LIED Cece eel ea leone Boccccccccsce looccccccccccccscns leecccccscccccccese 
{ Jon Gas Co of Chic 1s g 5s 4.95|| 4.93/|108 Feb 16,06) 95 Apr 4,08/101 Nov 380, 10 
H Detroit City Gas Co g 5s...........0. 4.99|| 4.98/|104 May 28, 06| 93iJan 8, 08/100 6,10 
i Det Edison Co lst mge col tr 30-yr 5819 5.00} 5.00 tag 15, 99¢July 8, 09|100 18, 10 
Detroit Gas Co ist con g 5s.......... 4.98) 4.98 7,10) 955¢Sept 19, 08|100%Dec 6, 0 
Edison Elec Ill Bklyn 1st con g 4s. 4.55|| 4.78|| 9344Mar 13,06] 83 , 08} 88 Nov 28, 10 
Edison Elec Ill N Y ist con g 5s..... 4.52)| 452/118 Apr 06/107Oct 9,08/110%O0ct 8,1 
Eq Gas Light Co N Y Ist con g 5s...1 4.7@|| 4.68/|L053¢Mar 18, 10 7/105 Oct 19,10 
Gas & Elec of m Co con g 58....1949...... pcdeleedesecasececccons 0 cocccvcccccccces| OF Oct ol 
Grand Rap Gas Light Co ist g Se....1918 ....00i].... 0 llecoccccsccccccccccloccccccceccevecene 107% Dec 17, 00 
Hudson County Gas Co Ist g 5s...... 1949 4.86|) 4.84/|108 a 24, 06/1013%¢Apr 20, O8|10z%Dec 18. 10 
{Indiana Nat dy A a mbeabee 36, 5°56 /| 5.76|| 94 y 26,09) 86 y 11,09] 90 Nov 25, 10 
Kansas City Mo Gas Co BB. cccce 1922, 5.15/| §.39)|100 May 26,08 97 Mar 1,16] 97 Mar 1,10 
cing: O ec Light & Pw’r g 5s... .19 4.97|| 4.97 |||04}<Sept 22, 09/100 July 18, 10/100%Dec 7; 10 
: ee eo pcoscenses 1 5 26) 5.26||122 Feb 6,06/108 Apr 24, 08/114 Oct 20, !0 
© CONV deb 66.......ccccccecees ES Ba Se Fe ee DOE iy eR an 
Lac Gas L C of St Louis Ist g 5s..... 4.88 || 4.67)||L08}¢Jan 23,06; 96 Nov 26, 07/102\Dec 12, 10 
do refunding & Exten Ist g 5s 4.98]| 4.98 ||L04%July 20,06) 99 Sept 7,10|\100,Dec 9,10 
Milwaukee Gas Light Co ist 4s...... 4.40|] 4.78|| 95 Dec 26,06) 89Sept 9,08} 91 Apr 20, 10 
—- Fuel Gas Co ist gtd g5s..... 4.95|] 4.94/|L01%July 18,09] 92 Jan 14, 08/101 Mar 22, 10 
Newark Cons Gas con g 5e...........1048 ...... ob cdl BbCeeebutvedechsel oc.ce pahusibbiasomnalthdcnll eenthisct, 
| N Y Gas E L H & P Co Ist col tr g 581948 4.92/) 4.91||109%Jan 16,06) 77 Nov 21, 07/1013{Dec 18. 10 
do Seng on tg --1949 4.68] 4.83/| 92 Jan 18,06) 65 Nov 18,07| 35%Dec 18, 10 
NY & Grhrnoed Gas Gn loge vty 15] ES6|L00Noce "2 00] Geshe Bn Sol Sorte Be 29 
mon g 5s.... i > 09 
ee ian. a 98 Dec 9,10] 9 satan sada 
un & ref mge 30-yr 5s..... whasced 6.88]] 5.50 Le 1 , 10; 988 Dee 9,10 a 
Paterson & Pas G & Elec con g 56...1944 00... 1]... || cscccsccecceccee|cccececeececcecece 104%Nov 18, 05 
Gasé&Coke Co Chicago Ist con g 661943 5.15|| 4.97||128 Feb 7, 06|104}Nov 22, 07 1164g¢Aug 17,10 
do refun BGS nccccccccccccs 4.92) 4.91)(07}¢Jan 8,06) 89 Nov 20, 07|:901%Dec 12 10 
do do registered......... $bé5nes 4.8h|| 4.28)103 Feb 6,09/101}Feb 8,09/103 Feb 6, 09 
Philadelphia Co conv deb 5s.......... 5.01]] 5.03||105 Feb 19,10; 99 Sept 14, 10) 993%{Nov 16, 10 Sie 
8 sdghitns Oo lst g &.....--- 6.10/| 6.12)100 Mar 2,10) 98 Aug 21, 10) 98 Aug 381, 10 
Trenton Gas & lectric _ Oe _,. SR Sees Ae indeed) deebathi neecsdave- Vbideds 110 May 18, 05 
Union Elec Light & Power Co Ist 58.1982 65.21|| 530/102 Jan 25,07) 96 Jan 10,08| 96 Jan 10, 08 
do ref & ext 25-yr 5s...... . ++ +-19383 6.26/| 5.39] 95 Oct 31,10] 95 Oct 81,10] 98 Oct 21, 10 
Utica Elec L. & Power let 5 f g Se... .1060 ...... 1). 1... 1] secccssccccscves-|s--cocccccccsccccs| sesecccccccences 
Utica Gas & El Co ref & ext intge 58.1957) 5.00) §.00||100 May 10, 10/100 May 10, 10).00 May 10. 10 
Western Electric 1st mge 5s oa wieeiien 19 5.00|| 5.00)|L004Oct 18,10/100 Dec »10\)100 Dec 7,10 
Westchester Lighting Co g 56 .......19 4.89)) 4.88 //108%{Feb 7,06/100 Junel0, 10/)102KNov 2, 10 
Man’fct’ring & Industrial 
Allis-Chalmers lst mtge 10-30 yr 5s ..1936 6.55)| 6.99/|| 88 19,09) 72}¢Aug 9,10) 764{Dec 18, 10 
a ee oe es cree &... ve) 490) 4.83 )103)¢July 25,09) 97 Jan 15,09|/102 Dec 2,10 
1D BOMUNTOE 2.0.0 ccc ccecccccvccccsses band saan ER eS EAR ee abbcotesccliphives ct Pidvanons ° 
American Cotton Oil deb 4is........ 4.64|| 5.19|| 98%July 30,09/ 80 Nov 07; 97 Dec 8.10 
Am Hide & Leather ist ek fg 6s... 6 28) 6.56)102 Jan 4 10) 68 Nov 27 96%{Dec 18. 10 
Am Ice Securities Co deb g 6s .......1925 9.02/10.57|| 94 Mar 28,06| 58%Mar 10, 08 663¢Dec 8 10 
Am Ice Securities small bonds ....... 7.50|| 8.14) 80 June26,07| 80 June25,97| 80 June25, 07 
Am its Mfg Co ist g 66..........1915} 6.19]] 6.72|/104 June18, 06| 91 sen 15, 98; 97 Dec 6,10 
4n Co Ist 48......... cooveeeel@1® 4,88! 6.14! 98 Mar 12,07) 82 Nov 15, 07) 921/Dec 18.19 

















TITLE OF BOND—RATE. 





Co 40-yrs g 68.... 


American Tobacco 
do 


Distillers Secur Cor conv ist g 5s....1927 
E. I. du Pont Powder Co 80-year 43481936 
Gengral Macteic Co deb § S160..----» J} 


do conv deb 5s.........+.+- saves 
11 Steel Co deb 5s non-conyv .... 1910 
do non-conv de epeccvccceses Neen 
ee HS S...------ J 
Ini per Co Ist con g 6s.....1918 
do conv fund g 5s........ 1985 
Int Stm Pumg ist lien 25-yrsf5e.....1929 
Knickerbocker Ice (Chic) Ist g 5s... 1928 
Lackawanna Steel Co Ist conv g 5s. .1923 
do istcon 5s ser A.........1950 
do 65-yrconyv 5s... ........... . 1915 
Nat En ~ w5, aed rl est s £20 yr 5s192¢ 
N Y Air Brake ist mtge conv 20-yr 681928 
Ry Steel Sps 1st mge 5s Latrobe $1921 
> teel ist mg & cit tst 5 f 58193 
Union Bag & P Co ist 25-yr skg fd 581930 
Go stamped.......cseceeevees evesess 
U 8 Leather skfd deb g 6s.......1918 
O'S Realty & Imp con de g 5s.....1024 
U 8 Reduction & Ref ‘st skg fd 6s. . .1931 
U 8 Rubber 10-yr aes Sane ey on Oe 


Sere eee eeeeeeseeseees 


eeeeeeee ee eterereeeees 


lo ‘ 

Brooklyn City R R ist con 5s. ..1916-1941 
Co & Sub con gtd g 58.1941 

Brooklyn Co & Sub ist mtg 5s... .1941 
id Transi 


Brooklyn t g 5s.........1948 
do ist ref conv g4s..... ceccccccuee 
do oO regis eieee 4 sen d¥os aN 

mers Se evated Ist g 4-5s. . 1950 


eeeeeeeees 


do registered......... 

Conn Ry & ist & ref g 4}¢s.....1951 
do stam guaranteed 

Denver Cons 


Detroit United Ry 1st con g 4348... ..19382 
Grand Rapids Ry ist g 5s........... -191¢ 
Hartford Street way Co Ist 4s . .1930 
Havana Electric Railway con g 5s .. .195 
7 h-Met col tr g 4¢s....... 1956 


Iuterbesongh Ba Tr 3- 6s 
p yr conv 6s.. 
do 45-year mtge 5s series A 2 
Inter ion 50-yr col tr 4s......... 1949 


—— RR Ist g 4s......1949 
io stamped 


cin eee Se erry ist gtd g 5s... .1998 
o 
Louisville 


e 
Metropol St Ry gen 
do Guaranty Tst 
do asso 
do Farmers Ln & Tr Ctfs of Dep 
do stam eervepeesoeesoséscecsos: 
meee tn e Elev Chic 1st g 4s... . 1938 
Mil Elec Ry & Light con 80- 5s... .1926 


way Co ist g 5s . 1983 “Na 





z 


APH PAIBUANAA MAMAN 


@eo 
=O 
WIO" VRORWNWOS—-ORK- HAD 


PA ARIAIRATH 
232 
QACSCCODBAKGARMUIHOP 


al eset: 
Be © © Co Co Cos 10 1 


ADNAN AAR ANAM AM, 2 Me 

PONTO OO— DOPOD) > H-~7-1 

CoS 2SSs-S28Se: « @OoOw 
POAT HR 





pam: 
O@@=3: 
hWODO- 


JANUARY 1, 1906, to Date. 
Lowest 








Yield + 


Last Sale 





70 Jan 8,08 
93%Jan 24 10 

July 20, 10 
Oct 24, 07 







CROP OL O11 WI 


ao 
=e} 


ov. we 


SPS ee eee Heese L EHS ET EEE EEE 


Dec , Ve 
91Nov 21, 10 


COCO eee ee reer eee 


5.81 


. -. oe 


WISVASeCOasee 
C} 


J 
98 Nov 26, 07 
624¢Dec 19, 07 
86 July 29. 10 
101%July 27, 10 
103}¢Jan 26, 10 
7T8iNov 20, 07 
783¢Nov 81, 07 
963¢Nov 23, 09 
50 Oct 28, 07 


RONBHIDOORO 


7,10 


CL Lal etal abe 


Lat ates 
= 0 00 
Cm & «1 


93};Mar 12, 08 


69 


eee eee eeeeeeee | SHEE EEE H EE EES 


80i¢ June 26, 07 
474%,Nov 21, 07 
78 May 27, 09 
100 July 28, 10 
,»10\)100 July 80, 10 
84 Junex8s, 06) 60 Mar 17, 08 
95 Jar 26, 06 
964Jan 10, 06 
1164¢Mar 24, 06 


ao 
oo 


ee eeaeeeeeeeseee 


108 Oct 19, 10 
9134Oct 28, 10 


109° July 18, 06 
92%Nov 2, 10 








7 104 5Dec 


"96 Mar 11, 08|10 


Sept 4, 08| 79 
98xJuly 14, 10 


105%Dec 12,10 
105 Dec 8.1 

80 Dec 18 
80,Nov 28 
&6 8 


95 Dec 6,10 
96 July 20,10 
77%Dec 13,10 


eee Shee ee eeeaee 


9 
86% Dec 18, 10 
91%Dec 12 10 


98%O0ct 20, 05 
96%Dec 2,10 


108%Dec 18 


eee were e ee eeenee 


eeeeee see eeeeeres 


8 


101Nov 80, 10 
105%Apr 9, 06 
98% Dec 1%, 10 


seer eeeeee 


79%Dec 13 10 
8t Oct 
1003¢: 
108% Dec 13 10 
67 ' 5,10 
84%Dec 12.10 
86%Dec 5 10 
98},Nov 30, 10 





4 ,10 
47%¢June 21, 10 
454 Nov 25, 10 
933,July, 8, 06 


104%KNov 2%. 1¢ 





92%Nov 2, if 








JANUARY 1, 1906, to Date. 


Mighest 


107i¢Feb 1 4, 06 Feb 107}¢Feb 
ouside 17, 06 t 


TITLE OF BOND—RATE. Last Sale 


income 








Minn St Ry (M L & M) ist con g 5s. 1919 
Nassau Elect R R cons gtd g 4s — 
New Haven Street Railway ist 5s. 
New Orl ea Aaes bby opty mtge 4}<¢s.. 
ref s f 5s 
ht Heat & P ist g 5s... ; ‘ oa 
4 imp 20-yr 5s.... . . : 12, 10 
ble con g . LoTsbee 14, 09 
7 20. 10 


Jan 28, 10 
60k Nov 26, -. 


14, 06 
78 Nov 28, 10 


530 


do 
do Central Trust Co Ctfs.. 
do do stam 
Third Ave Ry N Y ist 
Tri-City Ry L Ist coll tst sg fd 5s. “28 
Und E R Co London Ltd & pr lien. .192¢ 
do 44 vonds of 1983 
do e bonds 
Union Elevated Ry Chic 1st 
On Ry Inv Ist Incoltr sf 5s 
United Railways of St L ist g 4s . 80 Aug 16, 10 
United Railways of San Fran s fd 4.1987 ; 90 Feb 66i¢Dec 7. 10 


Telegraph & iret a 
Amer Teleph & Teleg col trust 4s. . : 96 90%Dec 18. 10 
do conv g 4s 
Chic Tel ist 
ae ~ I: 


ue 


= 


are 
RT Pt CS bet 


~ 





PSSSESSSES 


bs 


gag 10,08} 95 Aug 
95 Jan oe 99% Mar 
$ 101K Apr 4,1 


Rede 
Pes 


95% June 30, ie hig 
L083¢July 26. 04 
97 Dec 18 10 


be 
gtd fundg g 4s.. 
Tel&Tel 1st mg & col tat 80yr af5s 987 
Western Un coll trust cur 5s 
44¢8 
ble ser A. ..1986 


go com 


1045Feb 
09/118 Apr 


1955 
Chie Sane 1 Ry & Biock Yas cai ga. -1915} 5.00 
Tunnel ist 80-yr 4s. 1911 


N Y 54 Ctfs for 
Equip Trust of 1907 
ry es “pened. 1,1911 





bf 
Honderson Bri 
Inst forEn of [rr 


AIH 
wt ro 


ease recta ar 
oe 


Re HOP 
—OT DRIN 


o- 
ona Of 


89 8 1,10 
goer 3 8, 10 S0%Dee 8,10 


ST) 


regis 
Noe N ews Sh 
New York 


rig & Dry Dk be 18001000 
Co 50-years Ist g 48.1951 


Providence Securities 


50-yr deb 461957 


95 Nov 19.09; 95. Dee 10, 09 


Provident Leon Gooct HX g 0368. . oe 
St Joseph Stock Yards Ist A Sage 
8tLTerCS& & FOoie « ee ai rast? 
&e Yuba Water Co of NY bry by 
Wash Wtr Pwr ist ref mg sf or ai980 


PSPen 
A201 09 
Qa- Da 


CRTC SESH OEE TEL Stee Eee eee 








Aug 28, 10 








